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Money market conditions, with advances in all 
lines consequent on the Chicago rediscount advance, 
are close to being the most important feature in the 
business situation. They threaten tight money in the 
early Autumn unless stock market loans can be sharply 
deflated. Production is generally active. 











OST important among 
4 this week’s business 
V4 M events and influences 


gt is the evidence of the 
advance of the Chi- 
cago Reserve Bank re- 
i | discount rate that the 
Reserve Board still 
considers the money 
situation unsatisfactory. Some light 
on official opinion appears in the 
fact tha. thow zh the directors of the 
Chieago bank voted the increase in 
the rediscount rate on June 29, the 
Reserve Board did not approve it 
and make it public until eleven days 
later, Tuesday, July 10. This delay 
in making effective a rate advance 
which had been forecast several days 
before the actual date of the action 
in Chicago was apparently due to 
the desire of the Treasury to float 
its new bonds before money rates ad- 
vanced. In this connection it per- 
haps is a fair assumption that the 
Treasury, knowing that the redis- 
count advance was coraing, expected 
high money rates for perhaps all 
the period before the Third Liberty 
Bonds mature on Sept. 15 next. 

The advance in the Chicago rate, 
which very likely will be followed by 
advances by the other Reserve 
Banks, is clear enough evidence that 
the member bank and Reserve Bank 
credit situation is considered by the 
Reserve Board as well as the Chicago 
bank still threatening. The jump in 
member bank borrowing at the Re- 
serve Banks and in brokers’ loans 
last week; following a considerable 
but as it proved temporary reduc- 
tion in each account, showed that the 
excessive diversion of Reserve Bank 

















credit to speculative purposes had 
received only a temporary check. 
The two threatening aspects of the 
present situation are, first, the fact 
that the high rediscount rate result- 
ing from an attempt to check exces- 
sive diversion of reserve credit to 
stock speculation is resulting in un- 
duly raising the cost of money fo 
legitimate trade and _ production 
uses; and second, that continued bor- 
rowing by Reserve Banks is pro- 
ducing an unliquid condition of the 
member banks, which might become 
really serious under any one of sev- 
eral sets of circumstances. It seems 
to this writer that the very tardy re- 
sponse of speculative loan inflation 
to the nibbling policy of one-half 
per cent. rediscount advances goes 
far to justify the view held in some 
quarters two months ago that a 
wiser and much more effective 
remedial measure would have been 
a straight jump of the rediscount 
rate from 3% per cent. to 6 per 
cent. No doubt that would have 
made some trouble, but it appears 
quite certain that it would have been 
really effective as a deflation meas- 
ure, and it seems likely that the 
defiation might by this time have 
been entirely accomplished, so that 
the rediscount rate could have 
dropped again to such moderate 
levels as would not burden business. 

The effect of the rediscount raise 
on the stock market was immediate 
and fairly drastic, The New York 
Times averages showing for Wednes- 
day’s market the greatest decline 
since the closing of the exchanges in 
the first Summer of the World War. 
This (Continued on Next Page) 
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article is written before it is known 
what action may be taken by the New 
York Reserve Bank this week. The vol- 
ume of sales on the stock exchange indi- 
cates that the outside public has been 
driven out, and to that extent the change 
of the past few weeks is a gain. The 
change has failed, however, to be trans- 
lated into that reduction in brokers’ 
loans and member bank borrowings 
which is essential to reasonable rates for 
business purposes, and to a thoroughly 
sound position for the member banks and 
Reserve Banks. 

In building and in automobile produc- 
tion, and to a considerable extent in steel 
(but hardly in pig iron), the records of 
the week are favorable in the sense that 
they show high activity. 

Following the record contract total of 
last month, the F. W. Dodge Corpora- 
tion’s figures for contracts awarded in 
the first four business days of July give 
a daily average of $24,425,075, which is 
roughly a million and a half below the 
daily average for June, and below that 
of the early days of last July—but still 
very high. 

Automobile activity, as represented by 
takings of steel, shows unexpected activ- 
ity, according to The Iron Age, giving 
few indications of a Summer slackening. 

In steel generally, the outlook as to 
orders appears unexpectedly cheerful in 
the light of the increase of 220,000 tons 
in the unfilled orders of the Steel Cor- 
poration at the end of June—that being 
the first increase since last February. 
The rate of operations approaches 80 per 
cent. in the Chicago district, and runs 
from 70 to 75 per cent. in the Pittsburgh 
region. Orders are accounted especially 
good in view of the high output of ingots 
in the first half of this year, the total 
exceeding that of the first half of 1926 
by 639,000 tons. Fabricated steel for con- 
struction work shows a large increase, 
the awards for the week reaching 43,000 
tons. The unsatisfactory feature of the 
steel situation is the general weakness of 
prices, with actual reductions in wire 
products. The Iron Age finished steel 
composite price has dropped to 2.326 
cents a pound, but remains above the 
low point of the year. Pig iron shows a 
slump to $17.09 a gross ton, the lowest 
for the past twelve years. 

Commodity prices as shown by THE 
ANNALIST Index, have been practically 
stationary, the index for Tuesday of this 
week standing at 151.2 as compared with 


* 






the corrected figure of 151.3 for last 
week. Gains and losses among the com- 
modity groups are rather evenly divided; 
farm products, textile products and met- 
als are lower, food and miscellaneous 
have advanced, while the others are un- 
changed. 

Freight loadings for the first half- 
year show a decrease of 4.2 per cent. 
from those in the first half of 1927, and 
of 3.5 per cent. under the same period in 
1926. For the latest week reported, that 
ended June 30, the total of 1,003,049 cars 
was over 18,000 below the same week of 
last year, and 65,592 less than in 1926. 

BENJAMIN BAKER. 





The Discount Rate Advance 
From The Journal of Commerce, New 
York. 
AISING its discount rate to 5 per 
cent., the Federal Reserve Bank of 
Chicago has maintained that lead- 
ership which has come to it during the 
past year and which puts it in the posi- 
tion of primacy within the Federal Re- 
serve system long occupied by the Fed- 
eral Reserve Bank of New York. The 
local bank is thought of throughout the 


system today as being largely under for-, 


eign control or influence and that fact 
has unquestionably lessened the prestige 
which it at one time enjoyed. On the 
other hand, the Chicago bank, by reason 
of its courageous resistance to the auto- 
cratic and ~~ efforts of those 
who wanted to force low rates upon it 
last Summer, has come to be regarded 
by many Reserve bankers as in a 
peculiar sense the leader of the system. 

Be this as it may, it remains true 
that for a year past discount rates or 
changes in policy have been inaugurated 
in Chicago and have then been followed 
by the other banks, so that we have had 
a continuous movement of the whole sys- 
tem toward higher rates. It is quite 
possible that that will be the case on 
this occasion, but it would probably be 
wiser if the Eastern Reserve banks, and 
especially the Reserve Bank of New 
York, could be persuaded to cease re- 
sistance to the idea of a differential rate 
throughout the system. 

As things stand the increase in com- 
mercial demand is manifesting itself in 
the West and South. The banks in those 
regions have plenty of money to their 
credit, but a large part of it is in New 
York supporting the stock market. They 
want to attract it back to their own dis- 
tricts and they ought to do so. But the 
tactics of the Eastern banks have been 
such as to interfere with this effort, and 
the question is how long will they con- 
tinue? 

Undoubtedly there has been a feeling 
in the market here that higher discount 
rates, if paralleled locally, might make 
money more costly but at least would not 
tend to drive it from this city to the in- 
terior, while there has been a general 
opinion that the interior banks probably 
would not have the “nerve” to go very 
much higher. Therefore the thing to 
do was to follow them up as they raised 
their rates, and so prevent money from 
leaving the stock market. 

Of course in all this, the question to 
be raised is how long the Reserve Board 
will “stand for” such tactics. 





FINANCIAL 


HE stock market has suffered one 
T of the most severe reactions in 

several weeks as a result of the 
(by some) unexpected advance in the 
Chicago rediscount rate. The news was 
bearish enough in all truth to warrant a 
considerable decline, but the market has 
withstood so many similar shocks this 
year that Street sensibilities have been 
deadened. Many, indeed, would probably 
have been little surprised to see the mar- 
ket fall only two or three points follow- 
ing the announcement. 

It might have been reasoned that the 
market for weeks had had cause enough 
to decline and that if two advances in 
rediscount rates did not precipitate a 
break, a third was unlikely to do the 
trick. Yet there is certainly a degree of 


MARKETS 


eral Motors—a bit tail-endish looking, 
possibly, but far from bad. Some stimu- 
lus was provided on Tuesday in the shape 
of an unexpected favorable Steel Corpo- 
ration report om unfilled tonnage. It is 
perhaps indicative of the general condi- 
tion of the market that Steel sold off 
sharply soon after the report was printed 
on the news tickers. 

Wednesday’s reaction brought out a 
fairly heavy volume of transactions, al- 
though trading was by no means up to 
what it was on the days following simi- 
lar news announcements during April 
and May. It is certain, however, that 
the market’s reaction to the news was 
more immediate than on these other oc- 
casions. 

On Thursday the decline was continued, 
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money strain which even this market although losses were in general less 


cannot resist. It seems likely that we 
have now reached this point. 

The fact that the New York Federal 
Reserve Bank increased its rate at the 
next meeting after the Chicago an- 
nouncement indicates that the Reserve 
authorities are more than ever deter- 
mined upon forcing the desired liquida- 
tion in speculative borrowings. In the 
two previous rate advances this year, it 
will be recalled, there was an interval of 
several weeks between the first advance 
and action by the New York bank. 

During the early part of the week 
under review, up to last Tuesday noon 
to be exact, the market continued the 
rally begun a fortnight before. The vol- 
ume of trading on the advance was quite 
light, however, and the movement did 
not appear to bring in much of a follow- 
ing. The leadership, nevertheless, 
seemed on the whole fairly good: Steel, 
Montgomery Ward, Allied Chemical, Gen- 
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severe than during the preceding session. 
It was noticeable that while on Wednes- 
day Steel gave way most easily and 
General Motors held its ground, on 
Thursday the situation was reversed, 
Motors declining sharply. In general the 
railroad stocks have held better that the 
industrials, as have the coppers. 

It is clear that the recent rally can > 
be considered nothing more than a drive 
against the short interest—a vigorous 
one it is true, but with little real follow- 
ing. The market’s technical position is of 
course the worse for this reduction of 
the short account. 

A thorough reaction is now long over- 
due. Prices are preposterously high. 
The money situation is very bad. The 
political outlook is distinctly less en 


couraging than it was two months ago. ¥,, 


And the public is heavily long of stocks. 

As yet there has been no real liquida- 
tion, for there were only two days of 
heavy selling during the entire June de- 
cline. Over the past few weeks the 
public has refused to follow ary 
but it is not yet frightened enough to Me 
driven out on breaks. It is nearly cer- 
tain, however, that a further decline 
would bring in forced selling. The June 
low points must be watched closely. 
Breaks through this level would augur 
ill for the stock market. 

It should be noted that the chief 
motive force behind the recent advance 
was General Motors and, to a lesser de- 
gree, Montgomery Ward. Althoug "' 
Motors resisted bravely during the 
Wednesday attack, Thursday’s decline 
succeeded in forcing the price down 


sharply. If Mgtors cannot hold up, then 
the market in general centainly cannot. 
The real leader of the decline if the de- 
cline comes, however, will probably be 
Steel. 


A. McB. 
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“=—1ACK of incentive to 
grow better quality 
cotton is probably the 
principal reason why 
the South has tried 
so strenuously, but 
with such poor suc- 
cess, to increase its 
net income by increas- 
ing its output of cotton in recent years. 
It is the victim of a marketing system 
whereby the premiums paid by manu- 
facturers for superior fiber rarely reach 
the individual producer. As a result, the 
only stimulus consciously felt by the pro- 
ducer is the hope of compensating for 
low prices by large production. But in- 
creased production is no guaranty of in- 
creased income, as recent experience has 
painfully demonstrated. Our cotton 
growers in 1925 added 5,000,000 acres to 
the area in cotton, with loss rather than 
benefit to themselves, the 1925 crop 
bringing an average price of 19.6 cents 
au pound, compared with 22.9 cents re- 
ceived for the 1924 crop. In 1926 an- 
other million acres was added to the 
area in cotton, but for that crop the 
growers received $450,000,000 less than 
for the crop of the previous year. 





To Put Quality Into American Cotton 


Accordingly a movement has_ been 
started with the backing of the Federal 
Government to see what can be done by 
raising the quality instead of the quan- 
tity of the cotton grown. A fundamen- 
tal reform in cotton production is over- 
due. Markets since the war have several 
times been burdened with an excessive 
supply of short-staple, low-grade cotton, 
so that the doubly depressing influence 
of overproduction combined with poor 
quality has affected prices. With funds 
provided at the last session of Congress, 
the Department of Agriculture has 
launched a campaign for improvement, 
the basis of which will be the provision 
of facilities for encouraging the pay- 
ment of premiums for quality cotton at 
country markets, as well as at central 
assembling points. In this way it is 
hoped to check deterioration in the qual- 
ity of American cotton, which is admit- 
tedly not meeting requirements as to 
spinning value as adequately as it for- 

erly did. Today the production of the 
“bread-and-butter” lengths—the 15-16- 
inch, l-inch, 11-16-inch and 1%-inch 
staples—comprises a dwindling propor- 
tion of the output. 

American upland type cotton ranging 
from % inch to 1 1-16 inches in length of 
staple is in the keenest demand. Inade- 
quate United States production of such 
cotton has naturally stimulated the 
growth of medium staple cotton in other 
countries, and the American grower is 
faced with the risk of losing his domi- 
nant position in the world’s market. For- 
tunately, the chief obstacle to the pro- 
duction of better staples, namely a local 
market system furnishing inadequate in- 
centive to the progressive grower, can 
apparently be removed. All interests 
agree that improvement is desirable, and 
deplore the difficulty of effecting it. In 
the hands of the shipper a bale of 1 1-16- 
inch cotton may be worth $12 or $145 
more than a bale of %-inch cotton. It 
ought to be worth as much more to the 
grower. The department plans to make 
available regular information as to the 
location of the longer staple cotton, so 
that spinners may seek it nearer its 
original source and cooperate with mar- 
keting agencies in ‘encouraging its pro- 
duction, 

Official the 


monthly estimates of 





Plan to Improve American Cotton Crop Launched by 


Department of Agriculture 


By ARTHUR P. CHEW 
United States Department of Agriculture 


grade and staple length of the cotton 
crop are relied on to accomplish this 
end. It is proposed, in short, to supple- 
ment the regular crop reports with data 
by localities sh ving what the South has 
to offer from a quality as well as from 
a quantity standpoint. In this way the 
sort of thing known to flour millers as 
“map-buying,” whereby high protein 
wheat is sought out where it is grown, 
will become possible more generally in 
the Cotton Belt. Heretofore quality in- 
formation about cotton has usually been 
available too late in the season to be re- 
flected adequately in local market pre- 
miums. Grade and staple estimates were 
made experimentally last year in two 
areas each covering the production of 
about a million bales, one in Georgia and 
the other in Texas and Oklahoma. This 
year they are to be extended throughout 
the Cotton Belt. Monthly reports will 
give the grade, the staple and the ten- 
derability of the cotton ginned, and also 
of the carryover. Thus a “quality map” 
will be charted, which should do some- 
thing to remedy the uneconomic flat 
price system whereby farmers selling 
cotton in small lots generally cannot get 
a better price for medium than for very 
short staple cotton. 


Future Supplies at Stake 


In the effort to bring about this re- 
form the Department of Agriculture will 
have the cooperation of spinners’ organi- 


zations, as well as of marketing agencies 
both private and cooperative. This has 
been enthusiastically offered. Spinners 
heretofore have depended largely on 
brokers and merchants to provide them 
with commercial quantities of cotton 
meeting their spinning requirements, and 
have been content with the concentra- 
tion of such cotton at central points, 
without much concerning themselves as 
to its precise sources. It is obvious, how- 
ever, that the spinner who pays a pre- 
mium for superior fiber, without taking 
steps to see that the producer gets the 
premium, neglects an important means 
of assuring his future supplies. Appre- 
ciation of this fact is indicated by the 
support spinners are giving to the new 
program. 


Cooperation From Many Sources 


Equal interest is shown by many mar- 
keting agencies, some of which have al- 
ready done something to widen the 
radius of the premium-for-quality prin- 
ciple. Cooperative associations especially 
have sought to reward the individual 
grower of good cotton by creating facil- 
ties for assembling good cotton in sub- 
stantial amounts in their own 
houses. It is generally recognized that 
the cure for low-quality production re- 
quires the attention of cotton buyers as 
well as of cotton growers. Numerous 
resolutions to that effect have been 
passed by trade bodies, most of which 


ware- 


New Construction Continues 
In Heavy Volume 


the value of building contracts 
awarded in June made an even 
better showing, on the basis of figures 
reported by the F. W. Dodge Corpora- 


A LLOWING for seasonal variation, 


high record in the value of building con- 
tracts awarded. 

As compared with May the June fig- 
ures show sharp increases in the season- 
ally adjusted average daily value of con- 
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tion, than the figure for May, which, as 
the chart shows, was the highest since 
last October. With every month so far 
this year except March recording a sea- 
sonally adjusted daily average in excess 
of $20,000,000, which was the approxi- 
mate average for the entire years 1926 
and 1927, there is a distinct possibility 
that the year 1928 will establish a new 


tracts awarded for residential and indus- 
trial construction. Commercial building 
activity continued at practically the same 
rate as in the two preceding months. 
Public work and utility construction, on 
the other hand, was considerably less in 
value, allowing for seasonal variation, 
than in May, and educational] construc- 
tion activity declined slightly. 









are working with the Government in de 
vising means of improvement. 

Buying on a quality-area plan, wit 
grade and staple estimates furnishing 
the necessary information, will not es 
tablish ideal conditions. It will always 
be hard to give each producer the exact 
spinning value of his cotton in areas 
where the cotton grown varies greatly 
in quality, because of the difficulty of 
assembling sufficiently large even-run- 
Unquestionably, however, the 
improvement over present methods ought 
to be considerable. Today the growers 
of good cotton are practically compelled 
to pool their interests with the growers 
of poor cotton, except in a few areas that 
achieved unusual uniformity. In 
general, the average worth of the cotton 
produced around a country market is all 
that the most progressive grower can 
rely on getting, but the worst feature 
of the situation is the size of the areas 
throughout which cotton values are aver- 
aged. Under the proposed new method 
it should be possible to segregate good 
cotton from poor with much more ef- 
fective local discrimination. 
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Improvement of Seed 


Some of the cotton cooperatives are so 
convinced that official grade and staple 
estimates will make this possible that 
they are going ahead at once with cam- 
paigns for the production of longer staple 
cotton. They are selling improved seed to 
farmers at cost, and supervising their 
cultivation, particularly in local- 
ities where scientific studies have dem 
onstrated the possibility of growing 
longer staples. In South Carolina, where 
frequently grown length is 
seven-eighths of an inch, experiments 
demonstrated that cotton of one 
inch or more in length of staple could 
be produced on a great proportion of the 
State’s cotton acreage. Accordingly, in 
numerous staple length contests in South 
Carolina the minimum length of staple 
that may be entered has been placed at 
fifteen-sixteenths of an inch. Entirely 
satisfactory yields of staple of that 
length can be obtained. Similar improve- 
ment is theoretically practicable through 
out the Cotton Belt. 
and Oklahoma, for example. 
grow both worse and better cotton than 
1927 the Texas-Oklahoma 
covered in the grade and staple 
estimates preduced 671,315 bales of ten- 
lerable cotton, or 81.97 per cent. of its 
total output. The Georgia area covered 
1,057,954 tenderable bales, or 
97.65 per cent. of its total production. It 
is therefore obvious that the newer as 
well as the older Cotton Belt could grow 
longer staple cotton were market prac- 
such as to promote such action, 
and the cooperatives are driving home 
the lesson. 
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tices 


Length, Yield and Price 


[It is necessary to maintain a propei 


balance between yield and length of 
staple, since these factors are to some 
extent rivals. Length of staple and 


other elements of spinning utility are as 
a rule not directly associated with a high 
general out-turn and a high yield pei 
Cotton breeders contend that this 
need not be the case, and assert that, 
with the right varieties, the production 
of good length staples is entirely compat- 
ible with satisfactory yields. The fact 
remains, however, that in practice gro 
ers find an effort to increase the lengt 
of their staple usually involves some re- 
juction in yields. Accordingly, the qual 
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y movement necessitates expert guid- 
nce if farmers are to avoid the danger 
| attempting too much. Advice as to 
length of staple they can safely 
ttempt to produce is available pretty 
enerally, of course, through Federal 
ind State Agricultural Departments and 
ducational institutions. 
Some reduction in yield might not be 
po great a price to pay for an improve- 
ment in staple length. In recent years 
e world has had an oversupply of 
short cotton. Last year produced an 
exceptional proportion of the better 
grades, but in 1926 the lower grades were 
overabundant, and the same condition 
has often existed since the advent of 
the boll weevil. A successful effort to 
improve the quality of the crop would 
have a doubly salutary economic effect. 
It would furnish the market with an 
article for which it would pay a better 
price, while at the same time bringing 
the surplus situation under better con- 
trol. But the quality movement, if it is 
o be consistently satisfactory, must be 
ounded upon a correct synthesis among 
the agronomic and economic factors in- 
volved, whereby length of staple will be 
adjusted to soil and climate and to aver- 
age market conditions. 

Authorities do not share the farmers’ 
belief that the necessity of fighting the 
boll weevil makes production of longer 
staple cotton impossible. Earlier matur- 
ing varieties and improved methods of 
hastening growth promote the produc- 






































































DEVELOPMENT OF TRUST COM- 
PANIES IN THE UNITED STATES: 
Smith, Princeton Uni- 


HE publishers claim for the book 
that it is the “first comprehensive 
study of trust companies in the 

United States.” At any rate, it is com- 
prehensive, and even to characterize it 
as “exhaustive” would scarcely be to ex- 
aggerate. It embraces 600 closely print- 
ed pages and includes a bibliography in 
two parts (one covering the general, the 
other the periodical literature of the sub- 
ject), which surely must he exhaustive, 
considering the almost incredible num- 
ber of its items. 

The objects of the book are threefold 
and the book is correspondingly divided 
into three parts. The preface promises 
that they shall contain: 

Part I—A description of the fiduciary 
functions of the trust department of a 
modern trust company or bank, with con- 
sideration of the economical, social and 
political aspects of such services. 

Part II—A history of corporate fidu- 
ciaries in the United States, preceded by 
a brief introductory statement of the 
history of trusteeship from earliest 
times. 

Part II1I—Chapters on the current 
problems of trust company operation 
and development, largely based upon the 
returns from a questionnaire sent out to 
trust departments of banks and trust 
companies. 

The promise of the preface is gener- 
ously and ably fulfilled. The author 
states that he “has attempted to apply 
economic principles to the interpretation 
of the functions performed by the trust 
company and to analyze the development 
of the trust company in the light of the 
‘ general economic history of the United 
tes.” 

The attempt was more than reasonably 


We have then here an authoritative, 
comprehensive treatise on trust compa- 
in the United States, to which spe- 








tion of excellent crops of longer staple 
cotton even in the presence of the boll 
weevil. Indeed, the care and precaution 
required to protect cotton against the 
weevil also facilitate the growing of a 
better staple. The grower may thus 
compensate himself for the cost of fight- 
ing the pest by raising a longer staple 
cotton. The obstacle to the production of 
better staple lengths is not primarily cul- 
tural but economic. It is rooted, as al- 
ready indicated, in the absence of satis- 
factory means of reflecting premiums 
for quality to growers. 


Competitions for Length of Fiber 


Lately the movement for better quality 
cotton has been stimulated by contests 
among producers. These contests have 
come in for some criticism—not that they 
are ineffective, but merely that they are 
a poor substitute for ‘the logical means 
of encouraging farmers to grow better 
cotton, namely, a market adequately sen- 
sitive, at country points, to variations 
in quality. “Give us ‘a fair price for 
good quality cotton and no contests will 
be needed to make us produce it,” say the 
farmers. Nevertheless the contests are 
arousing interest in the possibility of 
improvement, and spinners have con- 
tributed considerable prize money. 

When held under conditions deter- 
mined after a scientific study of the fac- 
tors controlling cotton growing in the 
localities concerned, the educational 
value of staple length competitions is 


Bonks Reviewed 


cial value is given by reference of detail 
to economic principles. It is the first 
comprehensive treatment of the subject, 
and competently answers a need. The 
reader, however, is warned that it em- 
phatically is not a book to read for pleas- 
ure or general edification; that it is a 
book of reference, dealing exclusively 
with a limited subject. 

The importance of the subject is suffi- 
ciently indicated by the fact that there 
are in the United States 2,731 trust com- 
panies with banking resources of over 
twenty billion dollars, these assets having 
increased by over one billion dollars within 
the twelvemonth, and by over eleven bil- 
lion dollars within the past ten years. 


WORLD’S GOLD SUPPLY NOT 
LIMITED 


| K JHOEVER wishes to see gold 
quartz being made needs only 
to go to a hot spring near 
Boulder, Mont., which is depositing 
gold-bearing quartz that differs in 
no particular from the gold quartz 
that is found in the vicinity, says Allan 
L. Benson, in his recently published book, 
“The Story of Geology.” This process 
happens to be taking place on the sur- 
face, where it can be seen. We may be 
sure that the sorting out and the accumu- 
lation of metal materials are continuing 
below the surface. We are prone to 
regard the earth as a finished job, yet 
nothing is more definitely established 
than the fact that it is not. The earth 
is changing now probably as rapidly as 
ever it did since its early days. Only the 
brevity of human life prevents us from 
noting the changes. 

Metals are accumulated in ores in a 
number of ways. Where fissures pene- 
trate rocks far enough to encounter suffi- 
cient heat, the heat converts the metals 
into gases and sends them swirling up- 
ward, where they are deposited upon the 
surfaces of the fissures. When molten 
rock burns its way upward through sedi- 


substantial. Contests are going forward 
in North Carolina, Alabama, Mississippi, 
Louisiana, Texas, Oklahoma, Oregon and 
New Mexico with the lively cooperation 
of growers, merchants and spinners, and 
Federal and State authorities. 


New Method of Measuring Lengths 


The movement promises to be helped 
along also by a method recently devel- 
oped in the Department of Agriculture 
for measuring the percentage of fibers 
of different lengths in any given sample. 
Uniformity, of course, is an important 
factor in cotton. Dr. R. W. Webb, orig- 
inator of the new measure of uniformity 
in cotton samples, teaches it to classes 
of cotton breeders. Only rough means 
have been available heretofore for deter- 
mining uniformity. The Webb method 
establishes the finest gradations. It is 
not purely mechanical, but requires con- 
siderable skill, and as yet the inventor 
has imparted the secret of his technique 
to only a few of his pupils. Doubtless 
this drawback will be overcome eventu- 
ally; thus an important new means will 
be developed for selecting seed capable 
of producing a more uniform staple. 
Once the economic incentive to grow 
longer and more uniform cotton is estab- 
lished, technical facilities to expedite the 
reform may be expected to develop 
rapidly. 

A good foundation is being laid for im- 
provement, and the structure to be 
reared thereon will return benefits while 


mentary rocks, mineral-bearing gases 
also find their way upward, and water 
is heated to become a solvent of rocks 
and a collector of minerals. Perhaps the 
precious metals are mostly found in 
mountainous regions because molten rock, 


*. coming up from below with its gases, 


has put them there. Hot water is a 
great carrier of minerals. Such water 
flows into fissures, deposits its metals, 
together with other matter for which we 
have no present use, and forms what 
we call veins. When water bearing gold 
flows into a pocket in the rock, a nugget 
is formed. Mines usually “give out” 
after they. have been carried to a certain 
depth, because the cracks that contain 
the ore go no farther. Below is solid 
rock. 

Loose gold in river beds is gold dust 
washed down from the mountains, says 
Mr. Benson. It is usually such gold that 
first calls attention to great gold de- 
posits. 


CONVENTIONAL RATIOS 


To the Editor of THE ANNALIST: 


I wish somewhat belatedly to cail at- 
tention to a confusion of thought in an 
article entitled “Conventional Ratios Use- 
ful in Security Analysis,” by A. F. A. 
King, appearing in The Annalist of Dec. 
30, 1927, page 1020. Mr. King sets forth 
three ratios which, it is implied through- 
out the article, represent three distinct 
aspects of the operating figures of a 
utility company as affecting the value 
of its securities. 

The ratios are the operating ratio, 
number of times fixed charges earned 
and margin of safety. As a matter of 
fact, the two latter ratios are simply 
two ways of expressing the same re- 
lationship. 

The figures used by Mr. King in ex- 
plaining the two latter ratios would, it 
seems to me, be very misleading to a 
casual reader. In Table III he gives two 
hypothetical operating situations; one for 
1922 and one for 1927. With regard to 
the “number of times fixed charges 


the construction work is in progress. The 
underlying principle is simple but vital. 
Better cotton can be obtained only by re- 
warding the grower. It is uneconomic to 
let country merchants and brokers ab- 
sorb the premiums paid by manufactur- 
ers for superior fiber; indeed, it is dan- 
gerous to the position of American cot- 
ton in the world’s markets. Grade and 
staple estimates correlated with local 
price data should throw light on a bad 
situation and indicate the cure. 


Poor Seed Widely Used 


That present conditions are discourag- 
ing is indicated by the indifference 
farmers show toward the possibility of 
improving their cotton seed. In 1926 
Texas planted about 15,000,000 bushels. 
About two-thirds of this amount was gin 
run seed of no particular variety or char- 
acter of length. Less than 500,000 bush- 
els was directly from first generation 
pedigreed stock and only about 4,500,000 
bushels was more or less improved seed, 
from two to several generations from the 
parent pedigreed stock.’ Similar condi- 
tions exist throughout the cotton States. 

It is a fundamental principle of cotton 
improvement that nothing can be accom- 
plished without precautions to prevent 
mixing of seed and consequent deteriora- 
tion of the seed supply, but farmers are 
naturally loath to take these precautions 
when they lack assurance that the result- 
ing improvement will put money in their 
pockets. 


earned” ratio he says that charges were 
earned 1.7 times in 1922 and “deferred 
charges are * * * still earned approxi- 
mately 1.7 times in 1927.” For margin 
of safety, on the other hand, he shows 
40 per cent. in 1922 and 43 1-3 per cent. 
in 1927. As a matter of fact, it is ob- 
vious that if the “number of times fixed 
charges earned” ratios in 1922 and 1927 
are the same, the margin of safety ratios 
in the two years must necessarily be 
the same, but what has happened is that 
Mr. King in calculating his “number of 
times fixed charges earned” ratio has 
rounded off his figures too loosely. The 
figures should be 1.67 per cent. for 1922 
and 1.76 per cent. in 1927, so that this 
ratio shows the same improvement over 
the five-year period as does the margin 
of safety ratio. R. E. MAXWELL. 
Minneapolis, July 5. 
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PaRIs, June 28. 
FTER eight years of 
currency fluctuation 
and a year and a half 
of de facts stability, 
France has at last 
taken the necessary 
measures to secure 
for herself a legally 
aT stabilized currency. 
No event in post-war monetary history 
has been of greater importance, and cer- 
tainly no similar accomplishment. in any 
country has been beset with so mang 
difficulties, especially of political and 
psychological nature. One cannot he!p 
being impressed with the thoroughness 
with which the French Government pre- 
pared the reform and the swiftness with 
which the French Parliament passed the 
complicated legislation embodying it. 

It was an operation of utmost delicacy, 
handled with consummate astuteness and 
efficiency. The crux of the whole opera- 
tion was the fixing of. the gold content 
of the new legal unit of currency. It 
was of paramount importance that in- 
formation on this vital point be withheld 
from the money market as long as possi 
ble, in order that speculative 
which, as we shall see later on, have 
played a very large réle in the whole 
process of monetary restoration § in 
France, should not have an opportunity 
to bring their complicating influence to 
bear on the situation. The Stabilization 
bill and the three conventions accom- 
panying it were debated in Parliament 
on Sunday, June 24, when the Bourse 














forces, 


France for the First Time Adopts the Gold Standard 


Genesis of the New Franc 


By LEO PASVOLSKY 


was closed. They were passed by the 
Chamber of Deputies and the Senate on 
Sunday night, and were immediately 
signed by President Doumergue. When 
on Monday the Bourse opened again it 
found itself confronted with an entirely 
new monetary system, already embodied 
in definitive legislation. 


Four Main Features of the New Order 


In order to create this new monetary 
system, the French Government has 
taken four important steps: (1) It has 
introduced the gold standard; (2) fixed 
a new gold content for the’ franc; (3) 
established a system of proportionate re- 
serves for the currency issues of the 
Bank of France, and (4) defined in the 
light of existing conditions the relations 
between the Bank of France and the 
Treasury. 

We say that France “introduced the 
gold standard,” rather than returned to 
one, because as a matter of fact the 
French currency even was not before the 
war on a full gold basis. The French 
monetary standard was a sort of theo- 
retical bimetallism. It originated in the 
silver standard adopted during the later 
phases of the French Revolution, devel- 
oped into a thoroughgoing bimetallism, 
and finally evolved into the “limping 
standard” adopted in 1878 for the coun- 
tries of the Latin Monetary Union. 
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Under this standard both gold and sil- 
ver were full legal tender, but only gold 
had the privilege of free coinage. This 
system existed until Aug. 5, 1914, when 
France went on a paper basis, which has 
only now been abrogated in favor of the 
gold standard. 


New System Shaped by Post-War 


Experience 


Before we examine the character of 
the new monetary system now estab- 
lished in France we must review the 
salient features of the country’s recent 
monetary and financial experience. This 
is all the more necessary because many 
features of the new system are the result 
of developments over a period of years 
and can be seen clearly only in the light 
of these developments. 

The post-war financial history of 
France falls roughly into three periods: 
The first lasted from the end of the war 
to the Spring of 1924; the second from 
May, 1924, to July, 1926, and the third 
from July, 1926, to the present day. The 
first of these periods may be character- 
ized as one of illusions and folly; the 
second as one of chaos; the third as one 
of sanity. 

The war left France with a huge pub- 
lic debt and a very much inflated cur 
rency, resulting from the budgetary 
deficits of the war years. But these 
budgetary deficits did not cease with the 
termination of the war. Large portions 
of the country had been devastated dur- 
ing the period of the hostilities and they 
had to be rebuilt. Theoretically, the 
funds necessary for this work of recon- 
struction were to be provitied by Ger- 
many in the form of reparation pay- 
ments; in practice, pending the receipt 
of these payments, they were provided 
by the French Treasury. They were not 
obtained by means of taxation. On the 
contrary, taxation in France for several 
years following the war was ludicrously 
small. Government receipts during these 
years constituted but a small portion of 
Government expenditures, swelled by the 
enormous disbursements for reconstruc- 
tion. The resulting budgetary deficits 
were covered by means of internal bor- 
rowing, and the figures of the public 
debt soared higher and higher. 


When “Reparations” Hopes Failed 


The illusions of vast reparation 
ments by ‘Germany fed the willingness 
with which the French people lent to 
their Government the billions of francs 
which were required annually to meet 
the budgetary deficits. But the slow 
ness with which reparation programs 
were being arranged and the increasing 
disparity between expectations and real- 
ization in the actual reparation receipts 
gradually dispelled these illusions. The 
failure of the Ruhr invasion as a method 
of making Germany pay destroyed them 
altogether. 

As the illusions paled disap- 
peared it became more and more diffi- 
cult for the French Treasury to obtain 
by means of loans the sums which it re- 
quired. Long-term loans became rare, 
and bonds of shorter and shorter term 
became the form in which the Treasury 
still continued to obtain funds. In this 
manner a huge short-term debt 
piled up, and the fiscal stability of 
France came to depend more and more 
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upon the renewals of short-term loans. 


It’ was only toward the end of the 
Ruhr occupation period that the French! 
Government began to face more or less 
squarely the consequences of the folly 


inherent in inadequate taxation. M. 
Poincaré, who was at that time head of 
the Government, belatedly turned his at- 
tention to this problem. But France, 
already disillusioned, was not as yet rid 
of her folly. M. Poincaré’s attempt to 
increase current taxation merely resulted 
in his crushing defeat in the Parlia- 
mentary elections held on May 11, 1924. 


Socialist Policy Leads to Bankruptcy 


A new Government, ‘dominated by 
Socialist elements, came into power. The 
period of reparation illusions and taxa- 
tion folly was over, but it was succeeded 
by a period of veritable chaos. The new 
Government found it even more difficult 
than had its predecessor to cover budg- 
etary deficits by means of new loans. 
It flirted from the very beginning with 
the idea of some sort of capital levy, and 
found that the result of this was a grow- 
ing weakening of confidence in the finan- 
cial position of the Government. Unable 
to induce the investors to renew their 
short-term bonds, the Government was 
compelled to pay off maturing obliga- 
tions and to resort for this purpose to 
monetary inflation. 

Cakinet after Cabinet succeeded each 
other during this second period in. the 
post-war financial] history of France. 
Billions upon billions were borrowed by 
the Treasury from the Bank of France 
for the purpose of paying off maturing 
short-term bonds. All the inevitable 
consequences of inflation became more 
and more apparent: prices increased, the 
exchange rate fell, the flight of capital 
assumed greater and greater propor- 
tions. The French franc seemed to be 
going the way of the German mark. 
Speculative influences outside of France, 
diagnosing the French financial situa- 
tion as making for a further deprecia- 
tion of the franc, helped the development 
of this process. The ever-growing flight 
of capital from France operated in the 
same direction. 

The in this chaotic situation 
came in July, 1926. It took the form of 
a virtual bankruptcy of the French 
Empty of funds and almost 
devoid of resources, there seemed to be 
no way out for it but a suspension of 
payments: Nor did there seem to be 
any out for the Government but 
continued inflation or an enforced con- 
solidation of the short-term debt, or 
both. 
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Poincare’s Return in 1926 


It was at this dark hour that the prin- 
cipal political parties in the French Par- 
liament decided to unite. A Government 
of national unity was created, with the 
sole avowed object of saving the franc. 
It was headed by M. Poincaré as Prime 
Minister and Minister of Finance. 

It was a different Poincaré from the 
one who went down to defeat two years 
earlier that now once more took the helm 
of the French Government. There was 
a shadow of a doubt in his 
mind that nothing but a drastic increase 
of taxation and a very careful manage- 
ment of the public debt could save France 
from the ravages of complete monetary 
bankruptcy. The times were different, 
too. What M. Poincaré now asked of the 
French Parliament and the French people 
he obtained without a demur. 

When the Poincaré Government came 
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into power the French exchange was at 
its lowest ebb. The international ex- 
change value of the franc had depreci- 
ated by almost nine-tenths of the pre- 
war parity: instead of being worth 19.3 
cents, the franc was quoted at about 2 
cents. It was perfectly apparent, how- 
ever, that this depreciation was very 
largely the result of a “crisis of confi- 
dence,” and it was not long before the 
tide of confidence turned the other way. 


Budget Balanced With New Taxes 


Wit the prospect of a balanced budg- 
et through the increased taxation voted 
by the Parliament on Aug. 3, 1926, and 
of an adequate system for the manage- 
ment of the public debt because of the 
creation on Aug. 10 by the National As- 
sembly of an autonomous Sinking Fund 
Department (Caise autonome d’amor- 
tissement), the flight of French capital 
abroad ceased, and exported capital be- 
gan to return to France. Instead of a 
plethora of offers of francs for foreign 
currencies, the reverse process began to 
develop. As a result a steady improve- 
ment set in in the exchange rate of the 
franc. 

This process was clearly foreseen, and 
a mechanism was provided for facilitat- 
ing it. The experience of Germany and 
of the other countries in which a similar 
development had taken place was an 
open book to the financiers who were 
conducting the affairs of France. Francs 
had to be found to be exchanged for the 
foreign currencies and bills being brought 
into the country. These francs could be 
furnished only by the Bank of France, 
which, however, was in a difficult posi- 
tion because it operated on the basis of 
a maximum circulation fixed by law. 
The way out of this difficulty was fur- 
nished by the law of Aug. 7, which gave 
the Bank of France the right to issue 
paper money for the purchase of gold, 
silver and foreign bills, without includ- 
ing these issues in its current circulation 
limited by legislative prescription. 


The Rise of the Franc 


The rise in the exchange rate of the 
franc, inaugurated by the return to 
France of the French capital which had 
been exported abroad, received a new 
impetus under speculative influences. 
International speculators, who had pre- 
viously been counting on a further de- 
preciation of the franc, now began to 
bank on its appreciation. They drew 
their inspiration primarily -from the reti- 
cence of the French Government on the 
subject of its intentions as to rate of 
exchange at which the franc would be 
eventually stabilized, and from the per- 
sonal reputation of M. Poincaré as a 
supporter of revalorization. 

Under the influence of these two 
forces, the exchange value of the franc 
rose rapidly—so rapidly, in fact, that 
French business and industrial interests 
began to be frightened by the possible 
effects of this rapid revalorization of the 
franc on the economic life of the coun- 
try. They made strong representations 
on the subject to the Prime Minister, and 
M. Poincaré, after some hesitation, ac- 
ceded to their requests. A convention 
was concluded between the Government 
and the Bank of France whereby the 
Bank was authorized to purchase and 
sell foreign bills of exchange for the 
account of the Treasury, the latter being 
the beneficiary of any profits that might 
accrue, and also standing responsible for 
possible losses. 

But even with the mechanism of con- 
trol over the exchange rate in existence, 
M. Poincaré still hesitated to begin a de 
facto stabilization. It was only after 


more. protests from the business com- 
munity that he finally took the last step, 


and on Dec. 23, 1926, the Bank of France 
began formally to exercise its control. 
Luring the subsequent eighteen months 
it held the exchange rate around 25.5 
francs to the dollar. 


The Period of De Facto Stabilization 


This period of exchange stability was 
characterized by four important develop- 
ments. These were: (1) the balancing 
of the budget; (2) a marked improve- 
ment in the public debt situation; (3) a 
gradual adaptation of the country’s eco- 
nomic life to the new exchange rate; (4) 
a continued influx of foreign capital, and 
the consequent improvement in the posi- 
tion of the Bank of France. 

The increase in taxation was so drastic 
that it enabled the Government to bal- 
ance its budget almost immediately. Of- 
ficial figures for the year 1926 show a 
surplus of 694 million francs, and for 
1927 one of over a billion. During the 
first five months of 1928, actual rev- 
enues exceeded estimates by 1,065 million 
francs, while actual expenditures ex- 
ceeded estimates by only 261 millions. 

The improvement in the public debt 
situation has been especially marked in 
connection with the short-term debt. The 
management of the National Defense 
Bonds, which constitute the bulk of the 
short-term indebtedness, was given over 
to the Caisse d’amortissement, of which 
we have spoken above. The Caisse was 
created for the purpose of insuring the 
renewal and repayment of the National 
Defense Bonds, and of certain other 
short-term obligations of the Govern- 
ment. It was also entrusted with the 
exploitation of the Tobacco Monopoly, 
the proceeds of which are to serve as its 
principal resource. 


Getting Rid of Short-Term Debt 


In the course of the year 1927 the 
Caisse succeeded in reducing to a consid- 
erable extent the amoutit of National 
Defense bonds outstanding, although the 
greater part of this reduction was made 
not out of its own resources, but out of 
the proceeds of long-term loans floated 
by the Government itself. The principal 
achievement of the Caisse has been in 
transforming obligations maturing in 
very short periods into one and two-year 
bonds. The following figures show the 


‘results achieved during the year: 


Jan. 15, Jan. 15, 
; 1928. 


1 
Total amount outstanding in 
millions of francs........... 48,216 43.532 
Percentage of two-year bonds 0.6 61.6 
Percentage of one-year bonds 74.0 38.4 
Percentage of six months 

PERT a 12.3 0 

0 

0 


000 6006 ee Seecndetoocese 7.5 
WD bcc calicdcicivcsecsess 5.6 


Since the beginning of this year, all of 
the one-year bonds have been converted 
into two-year bonds. As a result of this, 
the Caisse faces no maturities during the 
remainder of this year. 

In addition to this, a considerable por- 
tion of other forms of floating indebted- 
ness has been consolidated as a result of 
three long-term loans issued since the 
Summer of 1927. The last of these loans, 
issued last March, was very successful. 
These operations were aided greatly by 
the circumstances attending the influx of 
foreign capital jnto the country, of which 
we shall speak below, and by the general 
economic condition of the country. 


Economic Effects of De Facto 
Stabilization 


The first half of the year 1927 was a 
period of a decided slowing-down of 
economic activity in the country, and al- 
though the situation improved steadily 
during the later months of the year, the 
lessened requirements for liquid funds 
on the part of the business community 


helped greatly the task of Government 
loan operations. 

The following figures for the number 
of unemployed in receipt of aid may 
serve as something of an index of the 
manner in which the economic life of 
France was affected by the stabilization 
of the currency. 


1926. 1927. 
End of January ...... 547 56,275 
End of February .... 713 80,941 
End of March ....... 467 70,381 
End of April ........ 442 58,462 
End of May ......... 394 39,555 
End of June ......... 384 21,934 
End of July ......... 342 16,994 
End of August ...... 369 14,825 
End of September .... 336 11,972 
End of October ...... 429 8,642 
End of November .... 571 10,080 


End of December ....17,178 13,221 


The low figures of unemployment dur- 
ing the first eleven months of 1926 re- 
flect the abnormal stimulation of busi- 
ness activity by the fall of the ex- 
changes. The sharp rise of unemploy- 
ment during the Winter of 1926-27 shows 
the reaction to rising exchanges and to 
the beginning of stability. The gradual 
decrease through the Summer and Av- 
tumn of 1927 reflects the adaptation to 
stable exchange. The slight aggrava- 
tion of the situation towards the end of 
the year proved to be temporary, as-im- 
provement again set in during the early 
months of this year. 


The Inflow of Foreign Capital 


But over and above all these phenom- 
ena and, in a sense, dominating them all, 
has been the influx of foreign capital 
into France. Between the end of Decem- 
ber, 1926, when the Bank of France be- 
gan to exercise its control over the rate 
of exchange, and June, 1928, the Bank 
purchased foreign bills of exchange to 
the sum of 29 billion francs, which, at 
the rate of exchange maintained over 
this period, is equal to almost 1.2 billion 
dollars. It is estimated that about one- 
third of this amount represents the 
repatriation of French capital. This 
means that almost 20 million francs, or 
about 800 million dollars, of foreign 
capital have entered France during these 
eighteen months. 

Last year I described the process by 
which the Bank of France was able to 
absorb these vast amounts of foreign 
bills without increasing its circulation. 
(THE ANNALIST, July 29, 1927.) I shall 
recall here merely the salient features of 
the process. The owners of the francs 
created for the purchase of foreign bills, 
seeking a temporary profitable applica- 
tion for them, purchased with them Gov- 
ernment securities or deposited them at 
the current account department of the 
Treasury. The Treasury, in turn, re- 
turned these francs to the Bank of 
France, cancelling proportionately its 
own debt to the Bank. There was thus 





an unbroken circuit of francs flowing 
out of the Bank to pay for foreign bills 
and returning to the Bank in the form 
of repayments of the Government debt. 
The Bank’s issue of paper currency re- 
mained unchanged, the changes in the 
Bank’s statement being that the port- 
folio of foreign bills increased, while the 
figure for the Government debt to the 
Bank decreased. 


A Dangerous Situation in 1928 


The circuit operated smoothly through 
the first nine months of 1927. Then it 
began to show signs of breaking down. 
Still clinging to a vague hope of revalor- 
ization, foreign speculators continued 
their purchases of francs. But the di- 
version into the circuit of the francs 
created by the Bank of France became 
increasingly difficult. The Government 
itself caused some of the difficulties in 
an attempt to discourage the influx of 
foreign funds: it began paying off, 
rather than encouraging, deposits at the 
Treasury; it reduced the attraction of 
National Defense bonds as investments 
by discontinuing the issue of very-short- 
term paper and by reducing interest; and 
finally, it permitted the exportation of 
capital. At the same time the Bank of 
France was taking measures of its own, 
such as the lowering of the discount 
rate. 

All these measures failed to attain 
their object, and since the foreign specu- 
lators refused to be discouraged and 
continued to pour funds into France 
(during the second half of May, 1928, 
the Bank of France was buying daily an 
average of 2,900,000 pounds sterling), 
a situation of utmost danger began to 
take shape. 


Legal Stabilization a Necessity 


The francs which had formerly gone 
into the circuit now began to seek profit- 
able employment in private enterprise. 
The circulation figure of the Bank of 
France began to creep up. The threat 
of credit inflation became more and more 
real. Nothing short of legal stabiliza- 
tion of the franc could put an end to 
this danger. 

When stabilization finally came the 
paper circulation of the Bank of France 
was eight billions higher than it had 
been eight months before, and there was 
a general feeling among financial ex- 
perts that it was now or never. But 
while technically every element of an ef- 
fective legal stabilization was there, psy- 
chologically and politically the task was 
far from easy. It required an enormous 
amount of courage on the part of the 
French leaders, but happily for France 
her leaders proved not to be wanting. 

It is a commonplace to say that France 
is a nation of bondholders. There is 
not another nation in the world in which 
bonds and stocks are so widely distribut- 
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ed. Even the Bank of France has as 
many as 31,458 shareholders, of whom 
11,000 own one share each, 7,000 own 
two shares each and another 7,000 own 
from three to five shares each. Millions 
of Frenchmen had lent their savings to 
the Government in firm expectation that 
some day the franc would again be the 
’ franc it was before the war. Now they 
had to be told that the pre-war franc 
was gone forever, and its place has been 
definitely taken by a franc equal to but 
one-fifth of the pre-war value. 

The central réle in the whole situation 
was played by M. Poincaré, and his was 
a really stupendous task. He had first 
of all to convince himself .that a further 
revalorization of the franc substantially 
above its present value would be disas- 
trous for France. Then he had to con- 
vince his colleagues in the Cabinet, some 
of whom were still in favor of a revalor- 
ization. After that he had to meet the 
divergent views on the subject existing 
in the Chamber of Deputies and the Sen- 
ate. And, finally, he had to present as 
forceful an argument as possible to the 
general public, to the millions of French 
investors, whose fortunes were being so 
drastically affected by the monetary re- 
form. He has performed this stupendous 
task, and the monetary legislation of 
June 23, 1928, is a monument to his 
effort. 


The New Gold France 


The stabilization law places the 
French currency on a full gold basis and 
defines the legal unit of currency, the 
franc, as equal to 65.5 milligrams of 
gold, 900-1000 fine. The French cur- 
rency is thus linked directly with gold, 
and not with the dollar or the pound, as 
has been done by some of the countries 
which have gone through the stabiliza- 
tion process since the war. The gold con- 
tent of the franc, however, was chosen on 
the basis of the existing exchange rate 
in terms of dollars and pounds sterling. 


Europe 


HE Standard Oil Com- 
pany of New York 
and the Royal Dutch 
Shell Company have 
buried the hatchet. 
The feud gives a 
fresh meaning, a 
deeper poignancy, to 
the famous lines in 

severed friendship. 

Thank Heaven, that breach is filled up, 

the rift in that lute is mended. The news 

caused a rush for the orange drink. 

To be precise, the price-cutting war 
in India has been called off, and occa- 
sions of friction are henceforth to be 
studiously avoided. Both sides were im- 
pelled by altruistic motives, by consid- 
eration of the interests of the consumer. 
After all, it is a good world, isn’t it? 

The “ministerial declaration” of the 
ew German Government receives de- 
tailed notice below. 

Here’s a striking new development in 
Greece. Under pressure from Venizelos, 
the Zaimés Cabinet resigned, and Veni- 
zelos, as head of the Liberal Party re- 
cently reorganized by him, was invited 
to form a Government. He did so, the 
new Cabinet being sworn in on July 4. 
For good or for ill? 


BRITISH RAILROADS 


RITISH railroad stocks have fallen 
sadly of late. There has been a 
pretty steady slump in railroad 
receipts since the amalgamation of the 
railroads in 1928, despite increases in 











-It makes the dollar worth 25.52 francs 
and the pound 124.21 francs—almost ex- 
actly the average rate at which the Bank 
of France held the franc during the 
period of de facto stabilization. 

This rate does not correspond precisely 
to a coefficient of 5: if the new gold con- 
tent of the franc had been fixed at ex- 
actly one-fifth of the pre-war value, the 
rate would have been 25.90 to the dollar 
and 126.10 to the pound. At this rate 
the gold content of the new franc would 
have been about one milligram less. 
But even so slight a depreciation of the 
franc might have served as an excuse for 
a rise in prices, and the French Govern- 
ment was determined to do everything in 
its power to prevent any such repercus- 
sion of the stabilization act. 


Convertibility—Proportionate Reserves 


The new gold currency of France is 
placed by the stabilization law on the 
basis of a proportionate relation between 
paper currency issue and the gold re- 
serves at the Bank of France. This sys- 
tem of proportionate reserves supersedes 
the system of fixed fiduciary issue under 
which France operated since 1870. With 
this change in France, every important 
country in the world, with the exception 
of Great Britain, now operates under a 
proportionate reserves system.’ The law 
requires the Bank of France to maintain 
a minimum gold cover equal to 35 per 
cent. of its notes in circulation and cur- 
rent deposits. 

The new franc notes of the Bank of 
France are made convertible into gold 
on sight, but, following largely the Brit- 
ish precedent, full convertibility is not 
introduced at once. For the time being 
convertibility will be limited to certain 
minimum amounts, to be determined by 
agreement between the Bank and the 
Minister of Finance. In the meantime, 
the Bank is obligated to buy all gold of- 
fered it. It is also authorized to coin 
gold hundred-frane pieces, which are 


From an American Point of View 


given unlimited legal tender. A full free 
coinage of gold will be introduced later 
on by Government decree. 

All ten and twenty franc notes will 
be retired from circulation by Dec. 31, 
1932, and silver coins will be issued in 
their place. Similarly, a new subsidiary 
coinage will also be introduced. The 
silver coins will be 680 fine, and their 
total issue must not exceed 3,000,000,000 
francs. 


Government and Bank of France 


The stabilization law provides also for 
the approval of three conventions, which 
accompanied the bill. These are the con- 
ventions between the Minister of Finance 
and the Governor of the Bank of France, 
between the Minister of Finance and the 
Caisse d’amortissement, and between the 
Caisse and the Bank of France. 

The first of these conventions regu- 
lates the relations between the Govern- 
ment and the Bank of France and 
amends in some ways the bank charter. 
It provides that the bank shall imme- 
diately re-evaluate all of its holdings of 
gold and silver, which until the passage 
of the stabilization law were entered 
on the books of the bank at the pre-war 
parity. The resulting difference, equal 
to 16,710,000,000 francs, is to be credited 
to the Treasury and is to be applied to 
the reduction of the Government debt to 
the bank. 

Special provisions are made for the 
gradual extinguishment of the bonds 
representing loans extended to Russia 
by the French Government during the 
war and discounted by the French Treas- 
ury with the Bank of France. The bank 
undertakes to extend to the Treasury a 
credit of 5,000,000,000 francs, non-inter- 
est bearing, secured by a Treasury bond, 
maturing Dec. 31, 1945, the date of the 
expiration of the bank’s charter. Finally, 
the bank is given the right to open ac- 
counts for foreign banks of issue and 
to rediscount their bills. 


By HENRY W. BUNN 


fares and freight rates. It is all too 
easy, and therefore it is common, to 
charge the situation to inefficient man- 
agement. But the fact is, the railroads, 
like the iron and steel and coal-mining 
industries, are ineluctably confronted 
with a permanent new face of things. 
The new competition of automotive vehi- 
cles will, whatever the efficiency of rail- 
road management, become more rather 
than less serious as time proceeds. Sup- 
pose railroad investments to be depressed 
in consequence; it doesn’t follow that on 
balance the Commonwealth will be the 
poorer. Merely what will be Peter’s 
loss will be Paul’s gain. These economic 
changes must be viewed with imagina- 
tion and with sang-froid. 


GERMANY 


HE most striking feature of the 
T new Chancellor’s “ministerial dec- 

laration” to the Reichstag on July 
3 was an appeal to the great Allied 
Powers for evacuation in the near fu- 
ture of at least the second Rhineland 
zone of occupation, i. e., the Coblenz 
zone. 

“In accord,” said the declaration, “with 
the whole:German people, the German 
Government is convinced of the right- 
eousness of our demand for the imme- 
diate liberation of these territories. Yet 
we must record the fact that the occu- 
pant Powers have failed to act on the 
political developments of the last few 


years, and so no practical result has been 
attained. Only one and a half years 
separate us from the evacuation of the 
second zone under the peace treaty. But 
if evacuation is delayed until] the com- 
pletion of this period a most significant 
opportunity for translating into acts the 
policy of reconciliation will have been 
neglected, although ali the preliminary 
conditions for such an action are pro- 
vided.” 

Fulfillment by the Reich of the dis- 
armament clauses of the Versailles 
Treaty, Locarno, and the “whole-hearted 
participation” of the Reich in the League 
of Nations, have proved (so went the 
declaration) Germany’s earnest desire 
for the end of armed conflict. The 
Kellogg anti-war proposals were noticed 
with high compliment, and attention was 
invited to the fact that Germany was 
the first State unconditionally to approve 
those proposals. “We shall continue to 
do all we can toward realization of this 
great plan, which places the assurance 
of peace on the broadest possible basis.” 
Germany’s behavior had peculiarly given 
her the right to demand abolition of 
armaments. It was “an impossible sit- 
uation that a great country like Ger- 
many should be defenseless in the midst 
of nations armed to the teeth.” It is 
up to the League of Nations at the next 
Assembly meeting to act decisively in 
this direction. 

The republic, averred the declaration, 












The benefits accruing to the G® 
ment from the re-evaluation of 
bank’s reserves are sufficient to 
out entirely the remaining portio 
the Government debt to the bank 
to leave the Treasury an additional ¢ 
balance of 1,000,000,000 francs. The 
agement of the Russian bonds is pl 
in the hands of the Caisse d’amort? 
ment, and the second and third con 
tions deal with the method of proced 
in this matter and with the resources} 
be applied to the payment of this 4 















































































Present Position Very Strong 


Thus with one stroke of the pen 
Bank of France acquires a visible pq 
tion of immense solidity. Almost 96 
cent. of its note and sight liabilities 
metal and commercial cover. Its 
holdings are sufficient to give it the Thi 
imum reserves required by the stabili 
tion law. Its commercial portfolio co 
tains a vast stock of foreign bills, whi 
insure for it an ample ability to mai 
tain the exchange rate. The non-inclu- 
sion of foreign bills in its reserves gives 
it added protection against the with- 
drawal of the foreign funds which have 
entered the country in such great 
amounts during the last eighteen months. 

The franc has been saved and strong 
defenses have been created to insure its 
continued safety. But the work of 
French financial recovery is by no means 
over. In the process of saving the franc 
France has absorbed 20,000,000,000 
francs’ worth of foreign capital. This 
has been her substitute for the foreign ~ 
loans which accompanied stabilization in 
other countries that have gone through 
monetary reconstruction. They repre- 
sent an increase of her national indebted- 
ness abroad. A period of hard work and 
careful management is ahead of France, 
and her leaders ‘are not slow in sound- 
ing notes of warning, although the vic- 
tory in the battle for the franc is cer- 
tainly a good augury for her future. 


is secure and unshakable. “Peaceful 
understanding without thought of re- 
venge for past humiliation and suffering pe 
is the basis of the Reich’s foreign | 
policy.” 

No doubt the declaration overstresses 
the evidence of German pacificiousnesg 
and of course the Allies would be ver 
foolish to ignore the undoubted existence 
of powerful (though not predorninant) 
sinister and cynical elements in the 
background or under covert; yet, as to 
the majority of the Government, there 
is reason to regard the protestations as 
perfectly sincere, and these protestations 
and pleas especially commend themselves 
in the mouth of Hermann Mueller, who 
is an advanced Liberal of the best type. 
He is a realist, touched to finer issues. 
As leader of the German Socialist Party, 
he made a genuine (however utterly fu- 
tile) effort to avert the war. As 
Foreign Minister he had the sense and 
courage to sign the treaty when 
Scheidemann and others drew back. He 
lined up his party in favor of the Dawes 
plan, overcoming by realistic arguments 
the objection to the transfer of the rail- 
ways by the Reich Government to pri- 
vate control. He has consistently stood 
for the middle way, for conciliation and 
compromise in both foreign and domes- 
tie relations. I think it fairly safe to 
say that his own party, the Democrats, 
and the left wing of the Centrists, ar, 
heartily with him, and that the righ 


















(Continued on Page 50) 
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HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices 
now stands at 151.2, 
practically unchanged 
from the revised in- 
fa dex for last week, 

which was 151.3. 

4 \ SR Among the main 
odity groups making up the com- 

1d index, gains and losses are fairly 
nly divided: farm products, textile 
oducts and metals are lower: food 
oducts and miscellaneous commodities 
ve advanced; and the other groups are 














The Commodity Price Level 


A Review of the Week Ended Tuesday, July 10, 


1928 


Leather reports that Fal] shoe orders are 
being received in steadily increasing vol- 
ume. Allowing for seasonal variation, 
boot and shoe production in May showed 
substantial improvement over April. It 
should be remembered, however,.that a 
considerable increase in hide prices in the 
first two weeks of July is a normal sea- 
sonal development. 

The decline in raw wool, which is now 
in its third week, is of interest because 
it represents the first reaction of any 
consequence which has occurred in the 
last year. 

The break in raw cotton was, as usual, 
























THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES sane 100) 
ons 7 — = y seen enantio 1155 
- ak — _+—.. - + | + I\g + {130 
4) 
« } a 
@ | 4 | & 
2 | \Y~-r | > 
2 145 - + — 4 45 2 
o | . 
z | | . 
™ 140 . t t + } a 
' | | 
| 
13s . a lias 
S wAR APR WAY 3 AG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1927 928 
8. Mis All 
1. Farm 2. Food 3. Textile 4. 5. 6. Building 7. Chen elia- Com 
1927. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities 
June .......... 134.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
Tc pccckeeees 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
A ist . .140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
September - 145.9 153.9 159.1 161.5 120.4 156.5 134.3 129.3 14/.7 
October ....... 149.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November 149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
December ..... 147.7 154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
52.6 158.0 119.5 148.8 134.0 123.9 147.5 
152.2 155.8 120.4 150.3 134.0 125.0 145.9 
152.7 157.3 120.4 151.7 143.3 122.2 146.1 
Heetescece 152.7 156.7 120.6 151.6 134.6 118.0 148.0 
Cccccesoses 154.8 158.3 120.6 154.8 135.2 115.8 151.5 
153.7 159.8 120.7 155.0 134.9 115.8 149.4 
1 
July 12 145.1 156.4 120.3 160.9 134.0 118.1 142.8 
1928. 
May 3... 155.3 157.5 120.3 154.8 135.0 115.6 152.5 
May 15. 155.2 158.2 120.6 154.8 135.2 115.6 151.9 
May 22. 154.6 159.2 120.7 154.8 135.2 115.5 151.0 
May 29.. 154.2 159.0 121.1 154.5 135.2 116.1 150.0 
June 5 153.7 159.0 120.7 154.5 135.1 115.8 149.4 
June 12.. 153.5 159.3 120.7 164.5 135.0 115.8 149.3 
June 19 153.3 160.4 120.6 154.5 134.9 115.9 148.9 
June : 154.5 160.4 120.6 156.5 134.9 115.8 150.1 
July 2. 155.7 160.9 120.6 156.5 134.9 115.8 4151.3 
July 10. 155.3 160.9 120.0 156.5 134.9 116.1 151.2 
tRevised. 











hanged from last week. Among the 
individual commodities, the greatest de- 
cline was in wheat; and other important 
declines occurred in oats, corn, cotton, 
raw wool, cotton goods, flour, raw silk, 
pig iron, finished steel, lead and rub- 
ber. These declines were largely offset, 
however, by advances in beef steers, 
lambs, hides, potatoes, dressed meats, 
butter and lubricating oil. 

The sharp decline in wheat, the nature 
and causes of which are discussed in de- 
tail in the following columns, naturally 
brought about lower quotations on wheat 
flour; but the lower prices resulted in 
no perceptible increase in demand, and 
this stagnant condition continued even 
after the spot wheat market rallied 
Wednesday. Export demand for flour 
is said to be particularly depressed. 
Corn, oats, rye and barley, as well as 
wheat, have suffered sharp price reduc- 
tions this week. 

Beef steers have advanced again and 
have now recovered more than one-third 
of the recent decline. With two excep- 
tions, cattle arrivals at Chicago last week 
re the smallest since 1921. Hog prices 
hched a néw high for the year July 6, 
but heavy receipts subsequently forced a 
Hecline. 

Hide prices have advanced and the 
rade has turned optimistic. Hide and 












promptly communicated to the market 
for cotton goods, where prices lost prac- 
tically all of the gains of the preceding 
week. The monthly report of the Asso- 
ciation of Cotton Textile Merchants of 
New York, just issued, shows that aver- 
age weekly sales of cotton cloth in the 
United States in June were higher than 
in May, but were only 92.8 per cent. of 
production. Stocks of goods on hand 
at the end of the month showed a fur- 
ther increase, and unfilled orders were 
moderately lower that at the beginning 
of the month. The detailed figures from 
this report will be found on another 
page, under “Business Statistics.” 

Since the computation of The Oil, 
Paint and Drug Reporter’s average of 
crude oil prices, which is unchanged from 
a week ago, an increase in Pennsylvania 
crude oil has been announced. Although 
higher prices have been expected for 
some time by the trade, it is an open 
secret that important interests have 
sought to avoid the bidding up of prices, 
which, they feel, will prove injurious to 
the future welfare of the industry. A 
complete analysis of the present position 
and future prospects of the oil industry 
will appear in an early issue of THE 
ANNALIST. 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton, Wheat, Corn, 








OTTON. — Publication 

of the Government 
report at noon on 
Monday, July 9, show- 
ing the Department 
of Agriculture’s esti- 
mate of this year’s in- 
crease in acreage of 
Mei aay cotton in cultivation 
‘on July 1 at 11.4 per cent., caused a 
sharp break in prices. This increase 
was twice as great as the average of 
private reports, and consequently in- 
duced a wave of selling on all cotton ex- 
changes. By the close on Monday, how- 
ever, the market was steady, and on 
the following day a fairly well-sustained 
rally set in. 

The department placed the area of 
cotton in cultivation in the United 
States on July 1, 1928, at 46,695,000 
acres. Allowance had been made in this 
estimate for about 150,000 acres flooded 
in Arkansas during the last week of 
June, and for a small acreage similiarly 
flooded in Missouri. The increases in 
acreage this season, the report stated, 
are most marked in the less tmportant 




















Rubber, Sugar, Coffee 





however, or on the probable yield wil! 
be made until Aug. 8. Meanwhile the 
crop is almost a full month behind, and 
although some of the fields which be- 
came filled with grass during June have 
been cleared, many parts of the belt are 
still suffering from unfavorable grow 
ing conditions. 

The prospect of heavy damage to the 
crop from weevil is receiving more and 
more attention. The emergence report 
issued by the Government last week was 
superficially bearish, showing a much 
smaller percentage of survival in test 
cases than there was last year. The re 
port added, however, that if large num- 
bers of weevil went into hibernation in 
any district, a comparatively smal! per- 
centage of survival might be ample to 
threaten serious loss to the crop. It is 
generally known that the quantity of 
weevil in the Fall of 1926 was small in all 
parts of the belt, whereas last Fall sev- 
eral States reported the largest numbe1 
in many years. The fact that emergence 
has apparently been completed so much 
earlier this year indicates further that 
migration of weevils this year will take 





cotton States, in the extensive area _ place two or three weeks earlier than last 
SPOT PRICES OF IMPORTANT COMMODITIES 
July 10, 1928. ST sins 3, 1928. July 12, 1927 
Wheat, No. 2 red (bu.)....... -$1.73% $1.54% 
Corn, No. 2 yellow (bu.) ...... 1.214, oo 1.21%, 
Oats, No. 3 white (bu.).... - c- se © 7 4e., 16% 51%@ .524%, 
Rye, No. 2 white (bu.).......... . 1 1.14% 
Barley, malting (bu.). 114% 1 ibe 961, 
Cattle, best heavy steers, ‘Chicago ‘(100 Ib.)- 16 00 15.75 14.45 
Hogs, day’s average Chicago (100 10.).....10.60 10.75 9.00 
Cotton, taiddling 8 SS .2220 .2235 1775 
Wool, fine staple territory (Ib. aos ws § 1.17 gt 20 1.08 @ 1.10 
Wool, Ohio delaines, greasy 7 GRR inne, 49 @ .50 45 
Steers, choice carcass (100 Ib.).............. 23.00 @25.00 22.50 Cm 00 21.00 
Hams, picnics (lb.)....... ee 13% 124% 
Re sd ccd ignesegeeeteneiat 30.50 30.50 33 
SR EE -19% 18% 22%, 
Sugar, granulated (Ib.) ......--.---+-. ..... .0589@.0590 “05y0 .06 @ .061U 
Coffee, Rio No. 7 (Ib.)........ PRE NI ee .16 .16 144@ 14, 
Flour, Minn. e sd ice che ads eacunter . 8.70 @ 9. 8.95 @ 9.80 9.15 @10.00 

prime Western (100 Ib.)............... 12.35 @12.45 12.45 Wwi2.55 13.40 
Cottonseed oil, imm. crude, S. E. (100 Ib.) 

Cit ts e ete tan ede Rede nathitdene cedete 10.15 10.30 9.30 
Printcioth, 38%4-inch, 64x60, 5.35 (yd.)........ j 08 0T%@ .08 O7%@ .07% 
Cotton sheeting, brown, 36-inch, 6x60, 4,000 

unbranded double cuts bic crn keatwendas .089°@ .094 09 @ .09% 08% 
Cotton yora, Southern edegly warps, No. 

acu tatntevhekechseddckaeenee ee 37%@_ .38 .374%@ .38 30 @ .31 
Worsted yarn, Bradford, 2-40s, halfblood 

SS rrr re 180°@ 4:90 1.87%@ 1.90 1.724%@ 1.75 
Silk, crack denkie extra, 13-15 (Ib.) ........ 4. ad ze, ° 00 5.50 @ 5.60 
Rayon, domestic, 150 denier, A quality (Ib.) 150 1.50 
Coal, anthracite, stove, company (ton)..... 8. ie 9 10 
Coal, bituminous, steam, mine run, Pitts. 

| =] ler ere 1.75 @ 1.90 1.75 @ 1.90 1.90 @ 2.15 
Coke, Connellsville furnace (ton) .... ad 2.60 3.00 
Gasoline, at service stations, Oil, Paint and 

Dru eporter average for 10 sec.(gal.). .1967 .1967 1927 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter average for 10 fields (bbl.) 1.502 1.502 1.432 
Pig iron, lron Age composite (ton).. ‘ 17.25 18.59 
Finished steel, Iron Age composite (100 Ib.). 2.326 2.341 2.367 

er, tlectrolytic ae tahesned 14% 121 
popReti PEC GADCUS DDE CHECHHSE ECCS cKC ERS A 0630 0620 

rf A a EE te See .46% 46, 63% 
Zinc, East St. Louis (Ib.).... 2.222.222.0222: *) 1062b@.0625  .06175@.0620 06175 
Lumber, American Gontzacter composite 

NOD cece de  caninchd Kenew re wekecenee es 6.40 26.40 27.30 
Brick, American Contract’r composite(1,000) 14.80 14.80 15.08 
Structural steel, American Contractor com- 

—— SE EF ff reer rer 1 1.88 1.82 
me. pA Contractor compeatte 

DG tgnnceciwans s¢CanW cence onan 006.008 2.28 2.34 
Leather, Union backs (Ib.) ...........-.-++. -66 .66 46 
Hides, native steers, wip ae. Be gam debian on" 22% 19% 
Paper, newsprint, ~~" y Sees 3. 3.25 3.50 
Paper, wrapping. No. 2 Kraft ‘(100 Ib.). . 5.25 5.50 5.25 5.50 5.00 @ 5.50 
Rubber, Pl. ist latex crepe (lb.) ..........- bye 19% .19 193% 34% 











flooded last year, and in some other 
areas where the acreage was sharply 
reduced last season. California and Ari- 
zona are the only States where the 
acreage this season is greater than in 
1926. 

Owing to late planting, the need for 
repeated replantings in many sections, 
and to the impossibility of working the 
crop out at the proper time, the reported 
stand of cotton was 6 per cent. below 
the stand on July 1 last year. This 
decrease is considered to neutralize to 
a considerable degree the significance of 
the increase in acreage. Furthermore, 
the condition of the crop is believed 
to be fully 5 per cent. lower than a year 
ago. No official report on condition, 


year, and will probably get a large per- 
centage of the bottom and middle crops, 
as well as most of the top crop, whereas 
last year a large part of the bottom and 
some part of the middle crop escaped. 
A statement by the Government on the 
extent of infestation is expected to be 
made in the August report. The 
Garside report on this subject indicates 
the probability of serious damage this 
year. It says that weevil are numerous 
generally in the Southern half of the 
belt, being present in large numbers in 
Sastern Texas, Southeastern Oklahoma, 
Southern Arkansas, Southern and West 
Central Mississippi, across the Southern 
two-thirds of Alabama and 
Southern and Coastal South 


latest 


Georgia, 
Carolina 










































































~ 


ee as 










y 


— == 


a — ~ 








Friday, July 13, 1928 


THE ANNALIST 


4¢, 





and Coastal North Carolina. Admittedly 
the weevil damage has been small thus 
far because of the lateness of fruiting, 
but unless checked by exceptional anti- 
weevil weather it threatens to increase 
rapidly over the next few weeks. Most 
State entomological bureaus have issued 
warnings to the farmers to expect heavy 
infestation this season. 

The moderate revival in Worth Street 
business noted last week was checked by 
the acreage report. The break in raw 

otton influenced buyers to hold off from 
lacing late contracts. Mill agents, 
however, appeared to have confidence in 
the market and showed no inclination to 
quote lower prices. 

European consumption of American 
cotton continues at a high rate. Declin- 
ing activity in spinning and weaving in 
Germany and Central Europe is said to 
be largely offset by improvement in 
France and Italy. Exports for the week 
ended July 6, were 101,803 bales, com- 
pared with 103,513 bales for the same 
week last year. Exports from Aug. 
1, 1927, to July 6, 1928, amounted to 
7,550,959 bales, aga.nst 10,952,502 bales 
for the corresponding period in 1927. 

Following are figures on the move- 
ment of American cotton from Aug. 
1, 1927, to July 6, 1928, and comparisons 
with the same period last season: 





1928. 1927. 

Bales. Bales. 
Port receipts............ 8,264,650 12,589.455 
a” - ae 810,075 1,126,443 
Interior receipts......... 5,498,468 ,154,2 
Interior stocks.......... 407,726 449,131 
eee 14,064,459 19,171,776 
Northern s’ners’ takings 1,402,913 1,921,567 


Southern s’ners’ takings 4, 861,387 5,462, 


World’s visible tate 
of American cotton.... 2,770,801 3,803,574 


Range of Cotton Future Prices. 


——July— ict.— —Dec.— 
High. Low. High. Low. High. Low. 
July 2..22.43 22.23 22.64 22.35 22.48 22.20 
July 3..22.05 21.82 22.25 21.95 22.06 21.85 
July 4..Holiday 
uly 5..22.28 90 22.45 22.04 22.30 21.88 
uly 6..22.50 22.33 22.80 22.51 22.63 22.34 
July 7..22.31 22.25 22.60 22.43 22.42 22.26 


Wk’s rge.22.50 21.82 22.80 21.95 22.63 21.85 
July 9..22.32 21.40 22.54 21.59 22.35 21.43 
July 10..21.71 21.36 21.94 21.64 21.77 21.49 
July 11..22.05 21.59 22.26 21.84 22.11 21.68 


July 11 
close 22.05 23.99038.25 58.95908.60 
—Jan.— ——Mar.—— ——May— 
High. Low. High. Low. High. Low. 
July 2..22. 22.02 22.17 21.90 22.06 21.80 
July 3..21.90 21.65 21.78 21.50 21.72 21.35 

July 4..Holiday. 
July 5..22.11 21.71 22.00 21.60 21.80 21.47 
July 6..22.45 22.20 22.34 22.06 22.17 21.95 
July 7..22.26 22.13 22.17 22.00 22.03 21.88 
Wk’s rge.22.45 21.65 22.34 21.50 22.17 21.35 
July 9..22.20 21.30 22.08 21.22 21.96 21.08 
t 21.36 21.54 21.29 21.41 21.18 


sory 11. :21.98 21.58 21:91 21.49 21.80 21.38 
21.89@21.91 21.76@21.80 


WHEAT 


OTH future and spot quotations de- 
B clined this week under pressure of 

hedging sales and heavy carlot re- 
ceipts from the Southwest. Movement 
of Winter wheat to terminal markets 
from Kansas and Oklahoma is well under 
way, and favorable weather in the 
Spring wheat belt indicates: that that 
crop will come along rapidly. As com- 
paratively little wheat has been sold for 
export the market faces the bearish 
prospect of a carryover of about 100,- 
000,000 bushels in the United States and 
the same quantity in Canada. 

The July 1 crop report issued by the 
Government after the close of the mar- 
ket on Tuesday, July 10, indicated a 
greater yield of both Winter and Spring 
wheat than had been expected. The 
probable yield of Winter wheat was 
placed at 544,000,000 bushels whereas 
private estimates averaged about 520,- 
000,000 bushels; and the Spring wheat 
crop was placed at 256,000,000 bushels 
whereas private estimates of the prob- 
able yield averaged about 248,000,000 
bushels. In the Government report the 
condition for all wheat was placed at 71.8 
per cent. of normal as of July 1, as 
against. 69.9 per cent. on that date last 
year; and the indicated total crop as of 


July 1 this year was 800,000,000 bushels. 
This compares with a yield of 872,000,000 
bushels last year. 

Government estimates for Winter 
wheat on July 1 and June 1 this year 
and on July 1, 1927, were as follows: 


"he June 1, July} 
Condition sa 73.6 75.0 
35,858 ( 000 35,858,000 38,185,000 


fndiceted ci erop (bu.) yo 

3,782,000 512,252,000 *579,416,000 

Government estimates for 
wheat were as follows: 


Ju Lag Ju ish.” 
Indicated crop a 


. 256, ae 060 *274,218, 00 

*Actual harvest in 1927 552,000,000 
bushels of Winter and 319, 000, (000 bushels of 
Spring wheat. 

Winter wheat production in Kansas in- 
dicated by the condition on July 1 as 
shown in the Government’s report will be 
168,091,000 bushels. The condition was 
placed at 84 per cent., compared with 
ten-year average for July 1 of 72 
per cent. Over 10% million acres were 
planted, or 106 per cent. of the 1927 
acreage. 

Range of Grain Future Prices. 
Chicago Prices. 


CI 5 50-9. 0:9:0.06:4.0100 


WHEAT. 
——July——_ ——Sept.— ——-Dec.—_ 
High. w. High. Low. High. Low. 
july , ae 1.38 1.43 1.41 1. er 
uly 3...1.38% 1.37% 1.41% 1.40% 1.45 1. 
July 5: Ter Ta6% 1.41 1 1 1 
July 6.. Tse 1.34 1.38 1309 1. 1408 
July 7...1.35 1.33% 1.37% 1. 1.41% 1. 
Wk's rge..1.39% 1.335% 1.43 1.36% 1.46% 1.40% 
July 9...1. 1.30% 1.37% 1. 1.41 1. 
July 10...1.31 1.2 1.35% 1. 1.39 1. 
July 11...1.31% 1. 1.35 1.31% 1.38% 1. 
July a 
close. 1.285% 1, wor 1.36 
—- 1.7 14 1.56% 1.25% 
SMALE u.l y.24.Ju.11. 
—July— woe ——Dec.— 
Jul ey 
uly aie d E . 
July 3...1. 1.04 1.0 8 ‘Son d 14 
July 4...Holiday 
July 5...1.08 1. 1.02% 1.01% .86 .84 
July 6.. Toe 1. 1.02 1. ‘ P 
duly T7...2: 1. 1.01 d &4 P 
Wk’s rge..1.08 1.03% 1.02% .98% .86 .83% 
July 9...1.06 1. 99% 94% .83% .81 
July 10...1.04% 1. . -—_ 824% .81 
July 11...1.07 1.04% .99 . 85 .82% 
July 11 
close 1. 97% 82% 


Range for j 
1928..... 1.1 91 1.16 944% .93% 
My. Sa 21. My 1.36 21 M5 2h Jer. 





OATS. 
—-*July—— —-tJuly——_ ——Sept.— 
Hie. w. Hieh. w. High. Low. 
. =z Te 55 3 F 45 
 — a ee 55%. d 45 
uly 4...Holiday 
July 5... .54 Z d A é 44 
July 6.... 54 e é J 
} ll Fa 51 -52% 61! d A 
Wk’s rge. .54% .51% .554% 515% .45% .42% 
July 9.... 454 ‘50% 45% 4 d 
July 10... ae ‘3 4 He 4 
July 11... . “i 4 42 
July = 
clos: Al 
-— e > ies a 
oo * hit Ju.10. hy. Ju.9.My.1.Ju. 1 





July 11 d 
July Th, GBORB io occ vecvccccccscecce -43% 
Range for 1928................... 49% Ae 
Je.2. Ju.10. 
RYE. 
——July——_ ——Sept.— _——Dec.—— 
ae. iw. High. Low. High. Low. 
uly , PR * 1.21 1.1 1.17 1.204 tis 
uly = 3...1.21 1.20% 1.17% 1.16% 1.18% 1.174% | 
July 4...Holiday. ' 
July 5...1.21% 1.19% 1.18 1.15% 1.18% 1.1 
July 6...1.194% 1.18 rig 1.14% 1.17% 1.1 
July 7...1.1 1.18% 1.1 1.14% 1.1 1.16 
Wk’s rge.1.23 1.18 1.18% 1.14% 1.20% 1.16 
July 9..15.68 15.40 15.92 15.75 16.07 15.90 
July 10...1 1.13% 1. 1.10% 1.13% 1.11 
July 11...1.16% 1. 1.13% 1.08% 1.13 1.1 
July 11 38 " 4 
close.... . J a | 
Range for ~% ses 
wie 4, = 1.01 1.27 1. 1.25 1.10% 
Ap.30.Ap.5.Ap.30.Ap.7.Je.9.Ju.11. 


Canada’s total area sown to wheat for 
1928 is placed at 23 million acres, or 
one million more than the final report 
for 1927 showed. The area of Fall wheat 
to be harvested was estimated by the 
Dominion Bureau of Statistics in its crop 
report issued on July 10 at 795,500 acres, 
as against 853,258 acres in 1927. 


Spring | 


World shipments last week at 13,352,- 
000 bushels were smaller than expected. 
There was a decrease of about 2 million 
bushels in the amount on passage. 


CORN 


ONTINUED active demand and 
C small arrivals at primary mar- 

kets gave impressive strength to 
the market this week. Corn receipts have 
been running unusually light for a con- 
siderable period and it is estimated that 
country stocks are the lowest ever known 
at this season of the year. 

The Government estimate as of July 
1 for the new crop was in line with pri- 
vate estimates showing a crop 50,000,- 
000,000 bushels smaller than the 1927 
harvest, but well above the average of 
the past five years. The condition as 
of July 1 was given as 71.8 per cent., 
as compared with 69.9 per cent. on July 
1, 1927, and the indicated crop was es- 
timated at 2,736,000,000 bushels, as com- 
pared with 2,786,000,000 last year. 

The short interest has been greatly re- 
duced in recent weeks; and the total 
open interest at the close of business on 
July 6 as given by the Grain Futures 
Administration was 77,119,000 bushels, 
as compared with 76,603,000 bushels on 
June 30. On June 11, the open interest 
was 88,609,000. bushels, the highest for 
the month. 


SUGAR 


RALLY got under way in the 
A sugar market during the first 

part of the week under review, but 
failed to hold. Prices then receded to 
new lows for the season. The decline 
was attributed to selling on the part of 
producers as a hedge against coming 
crops. Cuban and Porto Rican as well 
as European beet sugar producers were 
prominent sellers. The market was also 
said to be discounting the probability 
that Cuba will not limit production next 
year. 

Range - Sugar Future Prices. 


—Sept.— —Dec.— 
Hig n Low. High. Low. High. Low. 
July 2.. 251 2.63 2.61 2.74 2.72 
July 3.. 248 348 2.61 2.57 273 2.68 
July 4. oe 
July 5... 2.58 2.55 2.69 2.67 
July 6.. .. --- 257 2.52 2.67 2.63 
Whkh’'s rge. 2.51 2.47 2.63 2.52 2.74 2.63 
July 9..2.48 245 2.55 2.50 2.65 2.60 
July 10.. 246 2.40 2.49 2.39 2.60 2.51 
July 11.. 2.33 2.27 2.40 2.34 2.53 2.46 
July 11 
close... 2.27 2.34 2.46 
_——Jan,—— —Mar.— Fg 
High. Low. High. Low. a Ww 
July 2..2.71 2.70 2.65 2.64 73 «2.71 
July 3.. 2. 2.64 2.61 3 71 2.67 
uly 4..Holiday 
uly 6.. 2. F 2.61 2.60 2.68 2.67 
July 6.. 2.64 2.61 2.60 2.56 2.67 2.63 
Wk’'s rge. 2.71 2.61. 2.65 2.56 2.73 2.63 
July 9..2.61 258 2.57 2.54 2.64 2.60 
July 10.. 2.58 2.49 2.54 246 2.60 2.52 
Jay, 11.. 2.51 2.44 2.48 2.42 2.55 2.48 
u 
close 2.44 2.42 2.48 
—July— 
High. Low 
Re EE eer eee eee eee 2.80 
SE nese bahessdcnssavnev ss cewee 2.79. 2.7 
eR Terr rT Holida 
SR PO, Se ee 2.76 
NL tb oo pide bAsk05060s 6200808 2.74 2 
MeO DRMIGS occiccivscesiiccccce 2.80 2.69 
LGN wietiss:s 000s es2 00sd0040ss 2.70 2.66 
— 2 ar rer rea 2.66 2.60 
SE cb ebRSaess 6508664006 ¥4.04 2.61 2.55 


Estimated sugar distribution by all 
refiners and one importer between Jan. 
1 and June 2 showed an increase of 
140,670 tons over the corresponding 
period last year, according to a report 
issued by the Sugar Institute. During 
the five months of this year refiners’ 
stocks of refined sugar were diminished 
by 811 tons, while last year in the same 
period they were increased by 245,423 
tons. Distribution for the first six 
months of 1928 was larger than last 
year, in spite of adverse weather for 
consumption. There is no reason to 
doubt, the report stated, that consump- 
tion in 1928 will approximate that of 


1926, when it was 5,671,335 tons iefinec | 


value, or 6,100,000 tons raw value. 


COFFEE 


RADING in coffee at New York 
this week was more active ahd 
prices advanced slightly on rather 
general buying. Primary markets were 
firm, and offers from Rio were particu- 
larly small. Further evidence of efforts 
on the part of Brazil to meet price com- 
petition by exchange in blends was re- 
ported. It was said that this was being 
done by using more Colombian coffees, 
which are relatively cheap, combined 
with the high-priced Santos grades and 
more Robustas. This combination re- 
duces the price materially without no- 
ticeably changing the quality of the 
blend. 

Statistics on consumption show a 
gradual but steady increase. Arrivals 
of mild coffee in the United States dur- 
ing June were reported at 279,699 bags 
and deliveries were 254,421 bags. Stocks 
on July 2 were 359,687 bags, compared 
with 334,409 bags a month ago and 
319,672 on the same date last year. De- 
liveries of Brazilian coffees in the 
United States during the first week ir 
July were 153,055 bags. 

Range of Coffee Future Prices. 
SANTOS NO. 4. 


—-—July——- —S Low —Dec.—. 
High. Low. High. Low. High. Low. 
Jul ees -»» 22.60 22.60 22.25 22.25 
July 3..22.9) 22.90 22.65 22.62 22.25 22.23 
July 4..Holiday. 
July 6. 22.20 


July 6..22.95 22. 95 22.73 22.72 22.35 22.30 
Wk’s rge.22.95 22.90 22.73 22.60 22.30 22.20 
July 9..23.20 23.20 22.93 22.93 22.55 22.49 
July 10..23.20 23.18 22.93 22.93 22.54 22.54 


quiy i -23.10 23.10 22.75 22.75 22.50 22.39 
uly 
close... 23.10 22.75 22.39 





Week's range ....... 22.15 22.02 22.03 21.86 
rE SS eee 22.35 22.30 22.23 22.15 
July , aan 22.39 22.35 22.21 22.20 
GE Bibs on00 0ndasdoeal 22.27 22.17 22.15 22.05 
July 11, close........ 22.17 22.05 
RIO NO. 7. 

—July— he —Dec.—— 

High. iw. -. Low. High. Low. 
CT ee ee he ae 15.25 15.60 15.50 
July 3..15.12 15.06 15.36 15.30 15.60 15.05 
July 4..Holiday. 


July 5..15.21 -15 15.43 15.32 15.68 15.57 
July 6..15.2% 15.25 15.56 15.48 15.77 15.70 


Wk’s rge.15.25 15.06 156.56 15.25 15.77 15.50 


July 9..15.62 15.40 15.92 15.75 by 07 15.90 
July 10..15.68 15.65 15.90 15.85 16.09 16.03 
uly tf -15.65 15.45 15.75 15.58 is: 95 15.83 
uly 
close... 15.45 15.58 83 


—Mar.— —. 
= Low. oe 4 blow. Hig itigh Low. 
- 15.45 15.45 
July 3..15.55 15.32 15.45 inna 


July 5..15.60 15.54 15.48 15.44 15.35 15.33 
July 6..15.70 15.65 15.64 15.55 15.47 15.47 
Wk's rge.15.70 15.32 15.64 15.35 15.47 15.33 
July 9..15.99 15.87 15.81 15.75 16) 15°64 
© r ‘ 60 15. 
July 11... :15.88 15.76 15.77 15.76... ae 
u 
close... 15.76 15.70 15.50 


RUBBER 


RADING in crude rubber futures at 
T New York was quiet this week, 
and the undertone of the market 
was firm. The facilities for hedging 
provided by the Rubber Exchange are 
to be expanded by addition of certain 
grades of Hevea plantation rubber to 
the standard grades now tenderable. 
The proposed new grades are: “A,” 
“B,” “C” and “D” blanket crepes, and 
No. 1 and No. 2 brown crepes. The 
first two grades are deliverable at con- 
tract price, and the other four at dif- 
ferentials to be fixed by the Adjustment 
Committee on the fifteenth of each 
month. 
If approved by the mcsieabite of the 
Exchange the amendments will become 
effective on Sept. 1. 


Continued on Page 79 
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. Europe From an American Point of View 


(Continued from Page 47) 


wing of the Centrists and the Populists 
are favarably inclined though not yet 
without a certain susceptibility to chau- 
vinist appeal. It seems a safe predic- 
tion that the appeal for evacuation of 
the Coblenz zone will have the wished- 
for response. As to the plea for Allied 
disarmament, we may not say more than 
that the German trend will favorably 
affect the movement toward reduction 
of armaments. 

Of course the declaration called for 
precise determination of Germany’s re- 
paration obligations and of the method 
of their liquidation. 

“National tariffs should be lowered 
in accordance with the recommendations 
of the Geneva Economic Conference and 
treaties guaranteeing reciprocal com- 
mercial advantages should be concluded, 
embracing all nations.” (Washington 
note!) 

In the domestic field, the declaration 
called for ratification of the Washington 
convention providing for an eight-hour 
day; other measures protective of labor; 
easing of the income tax with respect 
to small incomes; certain electoral re- 
forms designed to effect closer rela- 
tions between representatives and their 
constituents; reform of the fiscal rela- 
tions between the Reich and its compo- 
nent States; most rigorous administra- 
tive economy; and thorough republi- 
canization of the army. 

The declaration compares very, very 
favorably with certain recent political 
pronunciamentos of our country. 


Though marriages increase in number, 
the birthrate falls. There were 25,000 
more marriages in the Reich in 1927 
than in 1926, but births decreased by 
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The recent action of che 
market has created consid- 
erable doube as to the best 
investment policy now. The 
faction which should be taken 
K in view of present condi- 
me tions is unquestionably puz- 
zling. 


For this reason, one of che 
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70,000. Women outnumber men by 
2,700,000. Infant mortality continues to 
decrease, but adult mortality increases. 
The population of the Reich on Jan. 1, 
1928, was 64,013,000. 


ITALY 


COMPLETE collection has been 
A published in book form of the 

resolutions of the Grand Council 
of Fascismo from its first sitting in 
January, 1923, to the sitting of April, 
1927, with a preface by the Mayor of 
the Palace (beg pardon, Premier Musso- 
lini) himself. It is apparent that Mus- 
solini’s rhetorical vigor and habit of 
dogmatic assertiveness have nowise de- 
clined. His utterances call for large 
quotation; they may not to any advan- 
tage be summarized. I quote from the 
preface: 


“This publication offers the possi- 
bility of embracing the whole history 
of Fascismo and of understanding its 
nature and importance. There is 
nothing more interesting from a po- 
litical viewpoint, nothing, I make bold 
to add, more dramatic from a human 
viewpoint, than this collection of reso- 
lutions. 

“Its words hold the living truth of 
the bloody and formidable effort aim- 
ing at the demolition of the old régime 
and the creation of a new order of 
things. These are the first real an- 
nals of Fascismo. This volume must 
be carefully and daily studied and con- 
sulted to understand how the revolu- 
tion of the Black Shirts was born and 
why it triumphed invincibly. 

“The elaboration of the principles 
of the Fascist State has been neither 
rapid nor easy. Fascismo had not a 
ready-made program to apply. If it 
had had, by this time it would have 
failed miserably. There is nothing 
more ruinous than political parties 
which have a carefully prepared suit- 
case of doctrines. 

“More than a program expressed 
in words, Fascismo had the infinite 
will to do. [Its mission was to make] 
Italy regain the time it had lost po- 
litically and economically. 

“It is sufficient to read the resolu- 
tions of the Fascist Grand Council to 
see how Fascist doctrine evolved step 
by step out of Italy’s living contem- 
porary history and how—instead of 
being sealed in ponderous unreadable 
volumes—it immediately became the 
concrete reform of institutions and 
laws and was adopted as the daily rule 
of life. 

“All of the great institutions of 
Fascismo were born in the Grand 
Council. In the first place, the 
Fascist Militia. The creation of the 
militia is the fundamental, inexorable 
fact which placed the Government on 
au plane completely different from all 
preceding ones and made it into a ré- 
gime. An armed party leads to a com- 
prehensive régime. 

“That night in January, 1923, when 
the militia was created, marked the 
death warrant of the old Liberal dem- 
ocratic system, which consisted in a 
kind of constitutional game in which 
parties took turns at governing the 
nation. 

“Since that time the old Liberal 
democratic State has merely waited to 
be buried. We buried it with all hon- 
ors on Jan. 3, 1923. The Liberal State 
had been sick for at least thirty years, 
or, in other words, ever since the ap- 
pearance of Socialism on the political 
scene. 

“Its agony has been relatively brief. 
Today nobody remembers it any 
longer. It is extraordinarily far away 
in space and time. 

“There has been almost no session 
of the Grand Council not dedicated to 
the development and perfection of the 
militia. But what progress from the 
first legions in 1923, which were born 
from our irregular formations of 1922, 
to our present legions—solid and 


strong—which, among many other very 
delicate duties, are entrusted with the 
preliminary training of our youth and 
with the guarding of our frontiers! 


“How the gigantic edifice of the 
Fascist State has been built, brick by 
brick, is clearly shown in these pages. 
After the cornerstone of the militia, 
it is the Fascist- Party which is the 
object of the assiduous care of the 
Grand Council. The organization of 
the party is gradually changed, be- 
comes modified, is perfected to find its 
final form in the statute dictated by 
—- Turati in the Autumn of 


“The election of leaders from below 
has been replaced by the appointment 
from above. Fascismo tests and tests 
again its instruments in the light of 
growing experience. 

“A régime which in five years has 
created a new State and organized 
formidable forces for its defense, a 
régime which counts millions of adher- 
ents, almost all young and ready to 
answer any call; a régime which has 
performed works and solved problems 
for which the people had waited in vain 
for centuries: [such a régime] can suc- 
cessfully defy time and its enemies 
everywhere, whatever race they may 
belong to. 

“This is the book of our faith. All 
Fascisti, and especially those who have 
in the party positions of responsibility 
and command, must consider it their 
falible con vade-mecum and the in- 
fallible compass of their every activ- 


‘Great tasks still wait our régime. 
Fortunately! But the past which lives 
again in these pages is our best guar- 
antee for the future. 

“The whole twentieth century in 
Italy will have no other name but 
this—Fascismo!” 


The most significant and important 
sentence in the above is the one declar- 
ing that “the election of leaders from 
below has been replaced by appointment 
from above.” In other words, Fascismo 
is a bold new experiment in extreme 
autocracy. By so characterizing it, one 
does not, of course, condemn it; but one 
tells the truth about it. 

The population of Italy on Dec. 31, 
1927, was 40,796,000, the increase dur- 
ing the year having been 320,000; this 
increase being below the average of re- 
cent years, which was above 400,000. It 
is estimated that 9,000,000 Italians re- 
side outside Italy. 

Professor Coletti, writing in Corriere 
della Sera, declares that the Italian 
birthrate has fallen 7 per cent. since 
1925. 

Mussolini declared the other day that 
this “promises to be a particularly for- 
tunate agricultural year for Italy.” 


RUMANIA 


UMANIAN petroleum production 
R of the first three months of 1928 

was at the highest rate of record, 
being 962,901 tons, as against 801,203 
tons for the corresponding period of 
1927. The advance in production of re- 
cent years has been remarkable, and 
the more so considering that in 1917 
wells to the number of 10,500 were put 
out of commission to prevent their use 
by the Central Powers; also reservoirs 
with a total capacity of 100,000,000 cubic 
meters, and plants valued at $80,000,000. 
The production of 1913 was 1,885,619 
tons. The production since and includ- 
ing 1922 has been as follows: 1922, 
1,276,560; 1923, 1,141,600; 1924, 1,720,- 
920; 1925, 2,151,150; 1926, 3,241,329; 
1927, 3,661,360. 


THE SOVIET UNION 


HAT now, really, is the situation 
as to Russian grain? A London 
dispatch of July 3 alleged that 
the Soviet Government had been “scour- 


ing the world for spot wheat which could 
be delivered promptly”; that a crop dic- 
tator had been appointed “with extraor- 
dinary powers to prosecute all who 
should clog the machinery of grain pro- 
duction and distribution”; that the indi- 
cations could scarcely be gainsaid (despite 
official assertion on June 29 that this 
year’s crop promised to be better than 
last year’s) of a deficit of grain threat- 
ening famine. 

In the “technicians’ conspiracy” case 
the Court imposed eleven death sen- 
tences (recommending commutation to 
imprisonment, however, in six of the 
eleven cases) and thirty-eight sentences 
to imprisonment varying from one to ten 
years. Of the three German engineers 
tried, two were acquitted and one was 
sentenced to one year’s imprisonment. 
Two Russians were acquitted. 

It is officially reported that the oil 
production of the Soviet Union in May 
was of the record figure of 1,115,000 
tons, being 22 per cent. above the April 
production. May pig-iron production was 
299,600 metric tons, 7.2 per cent. above 
that of April. Steel output was 349,800 
tons, 2.5 per cent. above the April out- 
put. Production of cotten cloth showed 
a gain of 19 per cent. In general May 
was remarkable for increase of output. 


Notes 


The volume of Canadian foreign trade 
in the fiscal year ended March 31 ex- 
ceeded all previous records. Imports 
totaled in value $1,108,956,466, exports 
$1,250,456,297. Of the total foreign trade 
25.4 per cent. was with the United King- 
dom; 31.7 with the Empire, including the 
United Kingdom; 50.7 with the United 
States. 

The Fox Bros. International Corpora- 
tion of New York has contracted with a 
Spanish company under Government 
auspices for construction of a concrete 
automobile highway from Madrid to 
Irun, 260 miles. The announcement is 
of immense interest to motorists, as 
realization of the project will provide al- 
together satisfactory motoring from 
Paris to Madrid via Biarritz and San 
Sebastian. 

The total public debt of Spain is 18,- 
700,000,000 pesetas. 

The United States leads in Greek im 
ports, followed by Great Britain. 











Third 
Liberty Loan Bonds 


The Treasury offers a new 
3% per cent. 12-15 year 

Treasury bond in exchange 
for Third Liberty Loan Bonds, 
The new bonds will bear 
interest from July 16, 1928. 
Interest on i Liberty 
Loan Bonds surrendered for 
exchange will be paid in full 
to September 15, 1928. 
Holders should consult their 
banks at once for further de- 
tails of this offering. 


Third Liberty Loan Bonds 
mature on September 15, 
1928, and will cease to 
bear interest on that date. 





A. W. MELLON, 
Secretary of the Treasury. 


Washington, July 5, 1928. 
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News of American Securities 


ARNINGS. — Chain 
store sales in June as 
reported to date by 
twenty-five organiza- 
tions amounted to 
$107,801,748, against 
IAIN liens $89,620,523 for June 

IH uh lig last year, an increase 

EME of 19.2 per cent. For 
the first six months of the year the 
same chains report total sales of $566,- 

641,216, as against $493,572,366 in the 

corresponding period last year, an in- 

crease of 15 per cent. 

These figures include some of the 
largest chains in the variety, grocery and 
five-and-ten cent fields. The greater 
part of the total increase is probably 
due to the opening of new units, several 
chains reporting earlier in the month 
that old stores showed only moderate 
gains of from 2.4 to 4.5 per cent. 

The reports issued follow: 

MONTH OF JUNE 


TMT eRe 


| 





1927. %Inc. 
































1928. 
F. W. Woolworth.$22,400,364 $20,407,282 9.8 
Kroger Grocery... 20,332,226 16,686,069 21.8 
J.C. Penney...... 14,129,186 11,617,184 21.6 
S. S. Kresge...... ll 3 10,063,863 17.5 
gateway Stores... 9,192,248 6,649,186 38.2 
S. H. Kress....... 4,765,921 4,110,848 15.9 
Wee. Be GONE. 0.0 4,365,845 3,299,118 32.3 
McCro Stores... 3,096,986 2,869,281 7.9 
Childs Company.. 2,042,298 2,281,565*10.3 
Sanitary Grocery.. 1,988,454 1,388,664 43.2 
J. J. Newberry.. 1,621,432 1,168,335 38.7 
Bird Grocery...... 1,506,419 1,268,536 18.7 
Pi gyi gly, W. 1,271,864 1,150,546 10.5 
F. . Grand... 1,259,080 1,018,128 23.6 
J. R. Thompson... 1,208,974 1,173,163 3.0 
Metropolitan Strs. 1,027,263 902,604 13.8 
McLellan Stores... 984,064 767,512 28.2 
People’s Drug 924,433 902,604 13.8 
G. C. Murphy 881,403 731,844 20.4 
Neisner Bros..... 818,868 506,576 61.6 
s Stores 553,893 482,585 14.8 
Loft, Ine... 544,340 542,058 0.4 
Isaac Silver....... 516,536 430,411 20.0 
Kinnear Stores... 275,657 205,507 34.1 
Fanny Farmer.... 259,861 247,950 4.8 
ee ... -$107,801,748 $89,620,523 19.2 
*Decrease 
FIRST SIX MONTHS 
1928 1927. %Inc. 
F.W. Woolworth.$125,280,501 $116,767,639 7.3 
Kroger - 95,529,364 81,454,682 17:3 
J.C. Penney...... 71,733,618 60,759,807 18.9 
Ss. S. a RSS 62,790,164 55,900,987 12.2 
Safeway) tores... 47,598,794 34,394,262 38.3 
S. H. Kress....... 27,247,312 23,359,047 16.6 
W. T. Grant...... 21,290,958 17,064,970 24.8 
McCrory Stores 17,546,472 16,975,010 3.3 
Childs Company.. 13,165,898 14,508,696 *9.2 
Sanitary Grocery. 11,080,608 8,160,876 35.8 
Bird Grocery..... 8,723,533 7,664,874 13.8 
J. J. Newberry... 7,444,429 5,381,689 38.3 
Piggly-Wiggly, W. 7,367,278 6,502,699 13.3 
f 3 Thompson... 7,316,838 7,178,615 1.9 
: nd... 6,413,559 5,387,381 19.0 
Metropolitan Strs. 5.272.868 4.906.480 7.5 
te’s Drug.... 5,196,372 3,747,453 38.6 
McLellan Stores.. 5,019,974 4,246,435 18.2 
G. C. Murphy..... 4,766,148 4,188,347 13.8 
Neisner Bros...... 3,714,377 2,592,524 43.2 
Loft, Inc.......... 3,604,135 3,797,545 *5.0 
Isaac Silver....... 2,667,662 2,285,338 17.1 
Ross Stores....... 2,661,076 2,382,841 11.7 
Fanny Farmer.... 1,780,111 1,712,415 3.9 
Kinnear Stores.... 1,409,167 1,129,901 24.7 
, PRA $566,641,216 $493,572,366 15.0 


* Decrease. 


Armour & Co. 

Armour & Co. is liquidating invento- 
ries of provisions at prices considerably 
above M anos prevailing during the time 
they were accumulated. Earnings for 
1928 show a substantial improvement 
over 1927. 


Mail Order Houses Break Sales Records 


Sales by the leading mail order houses 
in June again eclipsed all records, Sears, 
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J. Streicher & Co. 
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CORPORATE NET EARNINGS 


Per Share 
1928. 1927. 1928. 1927. On 
American Encaustic Tiling (1)..... $684, $938,033 6.34 8.68 Common 
Archer-Daniels-Midland Co. (2).... 563,210 418,105 2.28 1.72 Common 
Bowman-Biltmore Hotels Corp. (1). 1,985,014 


Canada Dry Ginger Ale, Inc. (3)... *1,475,000 


1,273,528 3.28 2.82 








Commercial Investment Trust (1). 3,003 376 

Devoe & Raynolds Co., Inc. (4).... 606,557 541,805 “se T 

Baton Axle & Sprin See 445,634 304,492 1.82 1.22 

Hudsecn Motor Car eer 8,700,000 9,817,563 5.40 6.14 
Lawyers Mortgage Co. (3)......... 1,479,744 1,264,562 s04 ~ 

Lehn & Fink ucte Co. (2)..... 1,057,000 3.48 2.28 Common 
Ne reer rer 6,377,101 5,404,899 5.64 5.09 Common 
Monigomery Ward & Co. (1)....... 13,127,431 8,806,299 10.25 6.25 

Union Oil Co. of California (3).... 5,800,000 5,600,000 ach rr 

Weaites Pruit So. (DB)... cccsccccccce 6,600,000 6,275,000 2.64 2.51 Common 





(1) Years ended Dec., '27-'26. 
(2) Quarter ended May 31. 

(3) First half. 

(4) Six months ended May 31. 





(5) Second quarter. 
(6) Forty weeks ended June 3. 
(*) Estimated. 








Roebuck & Co. reporting a total of $25,- 
669,119, an advance of 32.7 r cent. 
over June of last year, while Mont- 
gomery Ward & Co. reported $19,179,246, 
a gain over June of 14.9 per cent. Both 
companies also passed the half-year 
maak with substantial gains over the 
corresponding period of last year. Sears, 
Roebuck & Co.’s, sales in six months 
were $146,099,065, against $129,726,556 
in the first half of last year, a gain 
of 12.6 per cent. Montgomery Ward & 
Co.’s, sales were $96,567,915, against 
$92,236,614, a gain of 4.7 per cent. 

The following tables show the sales of 
each company he June and for the first 
six months of the last two years and 
the percentages of change: 


SEARS, ROEBUCK. 


P.C.of 

19 1927. Gain. 

MO kincresuas $25,669,119 $19,340,640 32.6 
Re Lc cadiee see 24 19,994,000 21.1 
ME. 5it000s-~ 24,159,161 24,091,114 0.3 
see 23,985, 23,254,260 3.1 
February ..... 23,842, 20,966,368 13.7 
January ...... 24,240,148 22,080,174 9.8 





Six mos... .$146,099,065 
MONTGOMERY WARD. 


a 
8 
3 
g 
5 





P.C.of 

1928. 1927. Gain. 

CO Saccckkcded $19,179,246 $16,697,933 14.9 

er ee 15,871,390 13,747,540 15.4 

ae 15,940,784 16,557,218 ‘*3.7 

ere 17,800, 7,892,739 *0.5 

February ..... 14,550,080 14,184,130 2.5 

January ...... 13,225,470 13,157,054 0.5 

Six mos..... $96,567,915 $92,236,614 4.7 
*Decrease. 


May Railroad Earnings 


Net mg | income of Class I rail- 
roads during May amounted to $88,179,- 
013, which, for that month, was at the 
annual rate of return of 4.71 per cent. 
on their property investment, according 
to reports filed by the carriers with the 
Bureau of Railway Economics. This 
compares with $86,007,707, or 4.70 per 
cent. on their property investment, in 
the corresponding month of last year. 
This compilation is based on reports from 
185 Class I railroads representing a total 
mileage of 239,822. 

Gross operating revenues for May 
amounted to $510,714,148, compared with 
$519,569,844 in the same month a year 
ago, a decrease of 1.7 per cent. Oper- 
ating expenses totaled $381,836,287, com- 
pared with $391,555,475, a decrease of 
2.5 per cent. 

The railroads in May paid $30,757,178 
in taxes, or 4.5 per cent. less than in the 
same month of 1927. This brovght their 
tax bill for the first five months in 1928 
to $150,325,150, which was $2,921,633, or 
1.9 per cent. less than in the correspond- 
ing period last year. 

For the first five months of the cur- 
rent year the Class I railroads had a 
net operating income of $376,027,819, 
which was at the annual rate of return 
of 4.41 per cent. on their property invest- 
ment. During the corresponding period 
of the preceding year their net operating 
income totaled $385,045,081, or 4.62 per 
cent. on property investment. Gross 
operating revenues for the same period 
aggregated $2,404,382,639, compared 
with $2,507,487,897 during the corre- 
sponding period in 1927, a decrease of 
4.1 per cent. Operating expenses for the 
five months of 1928 totaled $1,830,579,- 
871, compared with $1,922,290,226 during 


the same period the year previous, a 
decrease of 4.7 per cent. 

The net railway operating income of 
the Class I roads by districts for the 
first five months, with the percentage 
of return based on property investment 
on an annual basis, follows: 

New England Region..... $ 14,442,794 5.00% 
Great Lakes Region ...... 71,524,548 5.10% 
Central Eastern Region... 83,163,454 4.79% 
Pocahontas Region....... 26,036,430 6.52% 

Total Eastern District.. 195,167,226 5.10% 

Total Southern District. 54,876,560 
Northwestern Region..... 31,029,623 3.06% 
Central Western Region.. 61,692,248 3.85% 
Southwestern Region..... 33,262,162 4.28% 

Total Western Distrift.. 125,984,033 3.719 
United States.......... ++ 376,027,819 4.41% 


Archer-Daniels- Midland 

Archer-Daniels-Midiand Co. reports 
for the quarter ended May 31, 1928 
net profits of $563,210 after depre- 
ciation and income taxes, equivalent 
after allowances for preferred dividends 
to $2.28 per share on the 213,712 shares 
of common stock outstanding. The prof- 
its for the corresponding period last 
year amounted to $418,105, or $1.72 per 
share, on the 200,000 shares of common 
stock: then outstanding. 

The net profits of the company for 
the nine months ended May 31, 1928, 
amount to $1,390,528 after depreciation 
and income taxes as compared with 
$1,087,066, for the same period last year. 
This is equivalent after preferred divi- 
dends to $5.45 per share on the 213,712 
shares of common stock now outstand- 
ing — $4.31 per share on the 200,- 
000 shares of common stock outstand- 
ing at the end of the corresponding 
period last year. 


Galesburg Coulter-Disc 

Galesburg Coulter-Disc Company will 
show a sales volume of $4,500,000 for the 
fiscal year ended June 30, 1928, exceed- 
ing sales of $3,600,000 for the previous 
year, the greatest in its history, by ap- 
provimately 30 per cent. 

The annual statement of the company 
for the fiscal year just closing will be 
issued about August 1, accordine to S. 
A. Ingersoll, President. 


Lawyers Mortgage 

Record earnings have been reported by 
the Lawyers Mortgage Company for the 
last six months, the net profits of $1,479,- 
744 comparing with $1,264,562 in the first 
half of 1927 and with $1,118,885 in the 
first half of 1926. Gross earnings for the 
six months were $2,388,455, compared 
with $2,053,367 in the same period last 
year, and with $1,884,175 in the first half 
of 1926. 


Lehn & Fink Products 


The Lehn & Fink Products Company 
and its subsidiaries report preliminary 
estimates of earnings for the six months 
ended June 30, 1928, of $1,051,000 after 
provision of taxes. This is equivalent 
after allowance for six months’ dividends 
at the annual rate of 30 cents on the 
management stock to $3.48 per share on 
the 295,000 shares of common now out- 
standing. This compares with net profits 
of $650,564 for the six months ended 
June 30, 1927, which were equivalent 
after allowance for dividends on the 
management stock to $2.28 on the 275,000 
shares of common stock then outstanding- 

The per share earnings for the six 


months of 1928 are before allowing for 
any possible increase in the dividends 
which may be paid to the management 
stock. Such additional dividends to be 
paid on the management stock may not 
exceed 70 cents per share per annum 
without a like per share increase in com- 
mon dividends beyond $3 per share. 


Loew’s 

Loew’s, Inc., reports an operating 
profit for the forty weeks ended on 
June 3 amounting to $9,150,843, against 
$7,662,264 in the corresponding period of 
last year, and net profit of $6,377,101 
after depreciation and taxes, against 
$5,404,899, 


Nash 

A net income of $2,768,473 for March, 
April and May was repo at a meet- 
ing of the board of the Nash Motors 
Company. 

All expenses of manufacturing, in- 
cluding depreciation, selling, administra- 
tion and providing for local, State and 
Federal taxes, have been deducted from 
this amount. 

The quarterly dividend of $1 a share 
was declared and an extra dividend of 
50 cents a share, payable on Aug. 1, 
1928, to stockholders of record at the 
close of business July 20, 1928. 


National Bellas Hess 
Sales of National Bellas Hess Com- 
pany, Inc., for June and six months com- 
pare as follows: 


1928. : 
Month of June........... $3,325,202 $3,150,354 
Six months ended June. .20,268,736 17,787,192 


During the latter part of 1927 the 
company diseontinued the sale of the un- 
profitable non-textile lines of merchan- 
dise. 

If non-textile sales were excluded from 
the 1927 figures, the increase for the 
month of June, 1928, would be 13 per 
cent. and the increase for the six months 
ended June 30, 1928, would be in excess 
of 21 per cent. 


New York Title and Mortgage 

The first half of the present year was 
described by President Harry A. Kahler 
as the most successful in the history of 
the New York Title and Mortgage Com- 
pany, with new business written sub- 
stantially greater than that for the simi- 
lar period last year. The current state- 
ment of the company shows capital of 
$15,000,000, surplus of $20,000,000, and 
undivided profits of $10,570,391, making 
the total capital funds of $45,570,391. 
Outstanding mortgage guarantees have 
increased 30 per cent, over the total 2 
year ago and now aggregate $548,- 
638,823. 


North American Investment Trust 

North American Investment Corpora- 
tion, San Francisco investment trust, for 
the six months ended June 30 reports 
gross earnings of $246,745 compared 
with $74,868 for the same period last 
year. Net operating income amounted 
to $211,834. Per share earnings 
amounted to $5.70 on 21,149 shares of 
common stock outstanding, compared 
with $4.17 for the first six months of 
1927 and $3.02 for the corresponding pe- 
riod in 1926. Earnings applicable to the 
preferred stock were equal to $8.59 a 
share, or more than sufficient to cover 
dividends for the full year. During the 
six months’ period the book value of 
the common increased $9.67 per share, 
being now $100.20 per share as against 
$90.53 on Dec. 31, last. Surplus in- 
creased during the half-year from $150,- 
359 to $270,898, or more than $120,539. 
Operating expenses during the period 
were 43 hundredths of one per cent. of 
the average invested capital. 

Holdings of the company are diversi- 
fied among 18 governmental divisions, 33 
railroads, 60 public utilities, 67 banks in 
27 cities, 16 insurance companies, 15 oil 
companies, 9 copper mining and smelt- 
ing companies and 62 industrials. Total 
investments of $5,525,739 are allocated 
so that not more than 1% per cent. of 
the total is invested in the securities of 
any one company. 


Realty Associates 
Combined net profits of Realty Asso- 
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tes and its subsidiary company, the 
Prudence Company, Inc., for the year 
ended Dec. 31, 1927, were placed at 
$3,382,510 in a statistical analysis of the 
company by B. H. Roth & Co., Inc. 
compares with $2,864,628 in 1926. The 
earnings were said to equal $26.13 a 
share on common stock in 1927, against 
$24.55 a share in 1926. Surplus for 1927 
- —_ at $2,112,542, against $2,154,628 
n : 


Studebaker 


Sales of Studebaker cars in June were 
about 13,000 units, as against 8,600 in 
June of last year, an increase of 51 per 
cent., A. R. Erskine, President of the 
Studebaker Corporation, reported. Sales 
for the first six months of this year 
were approximgtely 75,000 cars, as com- 
with 63,000 in the same period 
year, an increase of 20 per cent. 


United Fruit 


The United Fruit Company reports 
for the June quarter net profit of $6,600,- 
Q00 after charges, but before Federal 
taxes, ivalent to $2.64 a share on the 
ou ng common stock. This com- 
—_ with $4,500,000 or $1.80 a share 

the previous quarter and $6,275,000 
or $2.51 a share in the June quarter of 
1927. The six months’ profit totaled $11,- 
100,000 or $4.44 a share, against $11,- 
000,000 or $4.40 a share in the same 
period last year. 





MERGERS 


E proposed $200,000,000 merger of 

about 100 soft coal companies in Vir- 

ginia and Southern West Virginia, 
undertaken by a committee of coal oper- 
ators of which Isaac T. Mann, President 
of the Pocahontas Fuel Company, is 
Chairman, is beginning to receive the 
approval of directors and stockholders of 
companies to be included in the merger. 
The directors of several companies 
have voted in favor of the plan, accord- 
ing to reports received in New York, and 
stockholders of three coal companies met 
recently in Bluefield, it was said, and 
voted to on the terms of the merger. 
They were the Yukon Pocahontas Coal 
Company, the Buchanan Coal Company, 
both on the Dry Fork Branch of the Nor- 
folk & Western Railway, and the Green- 
brier Coal and Coke Company in Mc- 
Dowell County. The plan is being laid 
before the stockholders of other com- 
panies. 


Automotive Standards 

Control of the Hartford Battery Manu- 
facturing Cvmpeny has been acquired by 
Automotive Standards, Inc. No new fi- 
nancing was necessary. Stock of the 
Hartford Battery will be exchanged on 
the basis of one share of 7 per cent. pre- 
ferred for four shares of Automotive 
Standards and twenty shares of Hartford 
Battery common for one share of Auto- 
motive Standards common. 


Cavanagh-Dobbs 
Cavanagh-Dobbs, Inc., according to an 
announcement by President John Cav- 
anagh, has acquired Sunfast Hats, Inc., 
of Danbury, Conn., and the latter’s plant 
there will be enla and a new plant 
built at Norwalk, Conn. Sunfast Hats, 
Inc., thus will become an important sub- 
sidiary of the Cavanagh-Dobbs organi- 
zation, which already owns the capital 
stock of the Crofut & Knapp Company, 
The Strebb Company, the Crown Quali 
Company, John avanagh, Inc., 
Dobbs & Co. This latest acquisition will 
round out the facilities of Cavanagh- 
Dobbs, Inc., to supply retailers and its 
own stores with a complete range of 
ey hats from $5 to $50. Previously 
rofut & Knapp and Dobbs hats have 
retailed from $8 Bp. 
While the subsidiaries are operated as 
separate units, each company will have 
the benefit of the combined experience 
and ability of the organization which 
has brought the business to its present 
commanding position in the trade. The 
new Norwalk plant of the Sunfast unit 
will contain an area of 172,000 square 
feet, capable of expansion to 227,000 
square feet as business warrants. The 
Sunfast product, as the name implies, 
won its ition in the trade because, by 
virtue of a special dyeing proceeds, the 


This. 


hats are made impervious to the action 
of light. 


Chrysler 

The decision of Supreme Court Jus- 
tice Mullan denying an injunction re- 
straining Dodge Brothers, Inc., from 
carrying out their plan to transfer their 
assets to the Chrysler Corporation be- 
came effective July 7 when the Dod 
Company filed a bond protecting all -the 
holders of preference —_ shares who 
do not favor the automobile merger and 
—— to collect the full value of their 
stoc 


The bond was filed in the suit brought 
by Major Calvin H. Goddard, who sued 
in behalf of himself and all other pref- 
erence shareholders who wished to join 
him in the action. It is signed by d- 
ward G. Wilmer, as President of Dodge 
Brothers. It provides that the company 
is to be “held and firmly bound” to all 
preference shareholders not joining in 
the merger plan by the deposit of their 
stock and who vote against it at the 
coming stockholders’ meeting. 


Consolidated Ashcroft 


Manning, Maxwell & Moore, Inc., en- 
gineering specialists, announced recently 
that they had purc the Amer- 
ican Schaeffer and Budenberg Corpora- 
tion of Brooklyn, New York and Wor- 
cester, Mass., from Ralph Jonas and his 
associates. The company, founded in 
1851, is the oldest and one of the largest 
manufacturers of industrial instruments 
in the United States. . 

The business will be coordinated with 
that of the Consolidated Ashcroft Com- 

any, Inc., manufacturers of valves, in- 
~~»! and recording instruments, 
owned by Manning, Maxwell & Moore, 
Inc. There will be no public financing 
in connection with the transaction. The 
American Schaeffer and Budenberg Cor- 
poration had been controlled and ex- 
panded by the Jonas interests since 1920. 


Consolidated Gas 

Enough proxies have been received by 
the Secretary of the Consolidated Gas 
Company of New York to assure the 
adoption, by more than the two-thirds 
—_ needed, of the plan to issue 
additional stock to acquire the Brooklyn 
Edison Company. The merger, there- 
fore, may now be regarded as accom- 
plished. After formal adoption of the 
merger plan at the stockholders’ meet- 
ing July 16 only the approval of the 
Public Service Commission will be 
needed to make the combination of the 
properties effective. 

Officials of the Consolidated Gas 
Company consider the early influx of 
proxies as especially gratifying to the 
sponsors of the plan, and it is consid- 
ered that an overwhelming majority will 
have sent proxies in favor of the merger 
by the close of this week. There are 
more than 45,000 stockholders on the 
company’s books. 

In approving the Brooklyn Edison 
merger the stockholders wil! also ratify 
the plan to split up the present com- 
mon stock on a two-for-one basis. Fol- 
lowing this step and the issuance of 
Consolidated Gas stock in exchange for 
Brooklyn Edison stock the capitaliza- 
tion of the Consolidated Gas System will 
consist of $278,908,000 funded debt, 
2,100,000 shares of no par cumulative $5 
dividend preferred stock and 10,440,000 
shares of no par common stock. . 

The electric properties of the com- 
bined companies will form the largest 
power group in the world in point of 
horse power served, with an annual 
business of about 3,500,000,000 kilo- 
watts. The gas properties of the Con- 
solidated Gas Company already form the 
largest unit in the artificial gas business. 


Great Northern 

Opposition to the proposed merger of 
the Great Northern and Northern Paci- 
fic Railroads on the ground that such 
association involves “common ownership 
and operation of two large and strong 
parallel and competing systems” was 
voiced in a brief filed with the Inter- 
state Commerce Commission July 6 by 
John Fletcher, Attorney General for the 
State of Iowa. Each of the roads named, 
Mr. Fletcher declared, is a powerful sys- 
tem, and a competitor with the other for 
business in the Northern tier of States. 

“The plan,” said Mr. Fletcher, “is 
nothing more nor less than a virtual 
consolidation of the Spokane, Portland 
& Seattle Railway, the Great Northern 
and the Northern Pacific into a single 


system to be known as the Great North- 
ern Pacific Railway Company.” 

Criticism also is made that the two 
roads were not grouped together by the 
commission in its tentative plan of con- 
solidation. Mr. FletcHer also contends 
that the merger is not a natural one, 
and that it is obnoxious to the theory 
of consolidation as set forth in the 
Transportation act. 


National Dairy Products 

Details of the $100,000,000 merger of 
the Telling-Belle Vernon Company, a 
Cleveland dairy concern, and the Na- 
tional Dairy Products Company of New 
York, have been completed at Cleveland. 

National Dairy deposits a sufficient 
amount of stock with the Cleveland 
Trust Company to cover the shares of 
the Telling company deposited for ex- 
change. Under the terms of the merger, 
which was announced in May, Telling 
shareholders will receive fifty shares of 
National Dairy for seventy-eight shares 
of Telling. 


CHANGES IN 
CAPITALIZATION 
A market conditions and the Fourth 

of July holiday kept new bond 
offerings down to $13,148,000 in the week 
ended July 6, by far the lowest total ef 
this year and comparing with $114,580,- 
000 last week and $49,695,000 in the cor- 
responding week of last year. 


The offerings by groups, of this and 
last week follow: 

















This Week. Last Week. 

REN woos ca chomenke 400,000 $23,000, 

OS arr 2,850,000 63,400, 
State and municipal.. 2,798,000 21,730,000 
Public utility ....... 1,600,000 6,450,000 
PN tind <icegang ae 1,500,000 ~—i.. 
Miscellaneous ........ 1,000,000 Sit. . 
WE Stcbesceeeenasa $13,148,000 $114,580,000 


For several weeks the high money rates 
and the lagging tendency in the bond 
market have held back a considerable 
number of foreign and domestic offer- 
ings that had been under negotiation, 
and this situation was intensified on last 
Monday when the call-money rate ad- 
vanced to 10 per cent., its highest point 
since 1920, amid the Pomthne confusion 
caused by tremendous disbursements of 
dividends and interest, demands for cur- 
rency for holiday purposes and month- 
end settlements. Although this was fol- 
lowed by a drop in the call loan rate to 
5 per cent., conditions remained unset- 
tled and the general tendency among 
investment houses was to postpone the 
flotation of new issues until a later date. 
New offerings of stocks contracted simi- 
larly during the week. 


Androscoggin Mills 


Stockholders of the Androscoggin 
Mills, Lewiston, Me., have voted to re- 
scind the liquidation action taken on 
June 26. Under the reorganization plan 
Walter S. Wyman, George Otis Spencer 
and E. H. Maxey, all of Augusta; W. B. 
Skelton of Lewiston, Philip Y. De Nor- 
mandie and Charles E. Inches, both of 
Boston, were announced as directors. 


$298,878,500 Bonds Called For July 


Numerous announcements of bond is- 
sues to be called this month prior to 
maturity, which were made last week, 
brought the total for July to $298,878,- 
500, which compares with $91,139,000 for 
the corresponding period in June and 
with $179,031,356 for July, 1927. At the 
same time several important calls were 
made for later months.: , 

Among the principal issues named last 
week for redemption this month were: 
Entire issue of United States Parcel Post 
ag 3 debenture 7s, due in 1930, called 
for July 15 at 101; various bonds of 
three school districts in Torrance County, 
N. M., called for July 20, and $67,000 
Franklin County (Idaho) Independent 
School District No. 1 bonds, due from 
1933 to 1936, called for July 20. 

Redemptions for future dates an- 
nounced last week included the follow- 
ing: $4,183,000 Brompton Pulp and 
Paper Company, Ltd., first and refund- 
ing mortg: sinking fund 6s, Series A, 
due in 1946, called for Sept. 1 at 105; 
$3,012,000 Kaufmann Department Stores 
Securities Corporation per cent. se- 
cured notes, due in 1935, called for Aug. 


combination of unsettled money - 


1 at 102; $3,000,000 Pittsburgh Steel 
Products first mortgage sinking fund 
6s, due in 1937, called for Aug. 1 at 102; 
$35,172,000 St. Louis-San Francisco Rail- 
way income mortgage 6s, Series A, called 
for Oct. 1. 

Classified, the redemptions for July 
as compiled by The New York Times are 
grouped as follows: 





Denekweneanetiensdeees $111,867,000 
i od ad abe caves e004 84,211,000 
el in tuk oe ialnpa.a-ew sees 51,545,000 
eR aad kak wi-eoses¥e-enne 329, 
State and municipal.............. 3 
Miscellaneous .................... 21,024,000 
DN cctcdknbusbsebdaduedeasce aa $298,878,500 


City of Chicago 
Gatzert Company of New York and 
Chicago, plan an early offering of a new 
issue of $1,000,000 City of Chicago, street 
improvement bonds. These bonds, which 
bear a 5 per cent. coupon, are due $250,- 
000 annually from Dec. 31, 1930, to 1933, 
inclusive. hey are exempt from all 
Federal income taxes and will be priced 
at par to yield 5 per cent. 
he bonds are secured by tax liens on 
the properties benefiting by the improve- 
ments, which liens are co-equal with the 
lien of general taxes. 


Fidelity Union Stock and Bond. 


_Uzal H. McCarter, President of the 
Fidelity Union Trust Company, and 
Thomas N. McCarter, President of the 
Public Service Corporation of New Jer- 
sey, have issued a statement announcing 
the proposed organization of a stock and 
bond company by these two corporations 
to be known as the Fidelity Union Stock 
and Bond Company. The purpose of the 
corporation about to be formed is to deal 
in all classes of securities, underwritings 
and to do a general deeler and brokerage 
business. 

J. Henry Bacheller will be Chairman 
of the board of the new company and 
Charles G. Colyer will be President. The 
Board of Directors will include, in addi- 
tion to Messrs. Bacheller and Colyer, 
Uzal H. McCarter, William Scheerer, 
Edmund W. Wakelee, P. S. Young ana 
Thomas N. McCarter. 

It is proposed that the capitalization 
shall consist of 180,000 shares at $25 
par value each, making a total of $4,500,- 
000, and it is further proposed that this 
stock shall be issued at $50 a share, thus 
making the aggregate capital and sur- 
plus $9,000,000. 

The plan contemplates the subscription 
by the Public Service Corporation of 
100,000 of the 180,000 shares of the 
capital stock, and the balance, or 80,000, 
will be subscribed by the Fidelity Union 
Trust Company. It is probable that the 
common shareholders of the Public Ser- 
vice Corporation will be offered an oppor- 
tunity of participating in the subscrip- 
tion of the new stock approximately in 
the proportion of one to forty of their 
present holdings in Public Service com- 
mon stock and that the shareholders of 
the Fidelity Union Trust Company will 
also be permitted to participate by sub- 
scribing to the new stock in the propor- 
tion of one share of new stock to every 
three shares of their present holdings in 
Fidelity Union Trust Company stock. 

“The privilege of the individual sub- 
scription above referred to will in each 
case be a personal privilege and until 
further notice will not be assignable,” 
says the statement. 

“It is hoped that all the preliminaries 
necessary to the formation of the new 
eompany will be completed in time to 
permit the call for payment by the indi- 
viduals who are allowed to participate 
on Oct. 1, on which date 25 per cent. of 
the subscription price will be due and 
payable; the second 25 per cent. will be 
due and payable on Dec. 1, 1928; the 
third 25 per cent. will be due and pay- 
able on Feb. 1, 1929, and the fourth and 
last payment will be due and payable on 
Feb. 1, 1929, and the fourth and last 
payment will be due and payable on 
April 1, 1929. 

“The business of the Public Service 
Stock and Bond Company and that of 
the Securities Department of the Fidel- 
ity Union Trust Company will be con4 
solidated in the new company, which in 
the future will handle all the business 
of that character of the two corporations, 
as well as other business. 

“Those connected with the organiza- 
tion of the new corporation feel most 
confident of its successful operation and 
predict for the new corporation a most 
prosperous future.” 


International Mortgage and Investment 
A new issue of $1,500,000 7 per cent. 
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cumulative preferred stock of the Inter- 
national Mortgage and Investment Cor- 
poration is being offered by Colvin & 
The offering is in the form of 
allotment certificates in units of one 
share of preferred and one-half share 
of common, priced at $112 a unit. The 
aeons. which is heavily interested in 
yerman mortgages, plans to extend its 
activities in that field. 


International Paper and Power 


The committee under the plan for the 
formation of International Paper and 
Power Company, which will acquire all 
of the paper and power properties of 
International Paper Company and its 
subsidiary companies, is calling for de- 
posits of the preferred and common 
stock of International Paper Company 
which is to be exchanged for preferred 
and common stock of the new company. 
Terms of exchange are also announced. 
In addition to acquiring the International 
Paper properties. it is expected that suc- 
cessful consummation of the plan will 
be followed by the new company’s acqui- 


sition of the large block of New England 
Power Association shares now held by 
the New England Hydroelectric Com- 
pany, which will be sufficient to bring 
the new company’s total holdings of New 
England Power Association common to 
91 per cent. 

Formation of the new company, which 
will function primarily as a holding com- 
pany, will make possible a more complete 
segregation of International Paper Com- 
pany’s power and utility assets, which 
total 55 per cent., from its pulp and 
paper assets, and otherwise facilitate 
the operation and financing of the prop- 
erties. 

According to the plan and agreement, 
stock in International Paper Company 
may be exchanged for shares in the new 
International Paper and Power Company 
on the following basis: For each share 
of 7 per cent. preferred stock of Inter- 
national Paper Company, one share of 
7 per cent. preferred stock of the new 
company; for each share of 6 per cent. 
preferred stock of International Paper 
Company, one share of 6 per cent. pre- 
ferred stock of the new company; for 


each share of common stock of Interna- 
tional Paper Company, one share of 
Class A common stock, one share of 
Class B common stock and one share of 
Class C common stock of the new com- 
pany, a total of three shares. 

Deposits of International Paper Com 
pany stock may be made with the Chase 
National Bank of the City of New York, 
57 Broadway, or with the First National 
Bank of Boston, 67 Milk Street, or with 
the Montreal Trust Company, 11 Place 
d’Armes. Application will be made to 
list the certificates of deposit on the 
New York Stock Exchange. 

No final date for deposits has been set 
but the committee and directors urge 
prompt action by stockholders to permit 
the plan to be declared effective at the 
earliest possible date. 


Interstate Public Utilities 


First public financing in cotnection 
with the acquisition of a group of public 
utility properties valued at approxi- 
mately $3,000,000, by Interstate Public 
Utilities Corporation, appears in the 
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Net Profits 
ASSETS 


Cash 
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15,544 


Trustees 





20,263 


New York. 


John W. Ahern 
Howard S. Borden 
Guy Cary 

Frederic R. Coudert 
Edward De Witt 
Cecil C. Evers 
Julian P, Fairchild 





Gross Earnings . 


New York Mortgages....... 
Accrued Interest Receivable. 
Company’s Office Buildings, Etc. 


Savings Banks 
Insurance Companies .........0¢e0c000>8 
Trust Companies : on 
Charitable Institutions .............. 
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The Company’s accounts have been certified by 


56 Nassau Street, New York 
161-01 Jamaica Avenue, Jamaica 


RICHARD M. HURD, Presédent 
July 1, 1928 


1928 1927 
$2,388,455 


908,711 
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Semi-Annual Report of the 


LAWYERS MORTGAGE (0. 


Capital & Surplus $19,000,000 


The past six months have been the most successful in the history of 
the Company, the Sales of Guaranteed Mortgages, including Extensions, 
being $53,114,216, and the net gain in Outstanding Guaranteed Mort- 
gages being $19,250,548. 

Since the Lawyers Mortgage Company was organized, it has guaran- 
teed $1,067,461,749 of Mortgages, of which $710,149,899 have been paid 
in full, leaving now outstanding $357,311,850. 


The Gross Earnings and Net Profits of the Company for the first half of 
the past three years are as follows: 
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$1,479,744 


Castel . ..ce- 
Surplus 
Undivided Profits 


. .$15,567,646.86 
io 800,517.77 
2,271,186.93 
.. 1,524,802.83 


$20,164,154.39 
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BOARD OF DIRECTORS 


Frederic J. Fuller 
Robert Walton Goelet 
Charles P. Howland 
George A. Hurd 
Richard M. Hurd 

A. Henry Mosle 


$1,264,562 
LIABILITIES 


Mortgages Sold—Not Delivered 


Reserve for Taxes, Etc........ 


The Guaranteed Mortgages of the Company—legal for Savings Banks, 
Trustees, etc.—are divided among its customers as follows: 
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The Audit Company of 


Detailed report in pamphlet form mailed on request 


184 Montague Street, Brooklyn 
17 Prospect Avenue, Mt. Vernon 


$1,118,885 


$11,000,000.00 
8,000,000.00 
372,596.47 
28,800.00 
762,757.92 





$20,164,154.39 


$ 55,302,959 
31,332,280 
26,016,025 
39,387,860 
57,450,114 

147,822,612 





$357,311,850 
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offering of $1,600,000 of the corpora- 
tion’s one-year first lien coilateral 5 per 
cent. gold notes, Series A. Offering is 
made by a banking syndicate headed by 
DeWolf & Co., Inc., at 99 and interest 
to yield 6 per cent. These notes will 
constitute the only funded ‘debt of the 
corporation, 

The new telephone, gas, electric light 
and power properties are located in Wis- 
consin, Missouri, South Carolina and 
South Dakota. Approximately 87 per 
cent. of the company’s gross revenue will 
be derived from telephone service, 11 
per cent. from gas and 2 per cent. from 
electric light and power. 

Kellogg (Spencer) and Sons 

Stockholders of Spencer Kellogg & 
Sons, Inc., will be asked to approve on 
July 24 an increase in the authorized 
capital stock from 250,000 shares of $100 
par to 600,000 shares of no par value. 
If the plan is approved, stockholders of 
record July 9 will receive five shares 
of new stock in exchange for each share 
of $100 par stock held. 

Kimberiy-Clark ' 

An offering of $7,280,000 of common 
stock of the Kimberly-Clark Corpora- 
tion, consisting of 140,000 shares priced 
at $52 a share is being made by a group 
composed of Hallgarten & Co., Lehman 
Brothers and the First Wisconsin Com- 
pany of Milwaukee. Consolidated net 
earnings of the predecessor company and 
its wholly owned subsidiaries, after de- 
preciation, since 1923, have averaged 
$4.45 a share on the common stock of 
the new corporation to be presently out- 
tanding. Application will be made to 
have this stock listed on the New York 
Stock Exchange. 

The Kimberly-Clark Company holds 
majority ownership of the Spruce Falls 
Power and Paper Company, Ltd., the 
remainder of which stock is owned by 
The New York Times Company, which 
receives its newsprint supply from the 
new Spruce Falls plant under a long- 
term contract. This company represents 
a total investment of approximately $27,- 
000,600, of which $6,500,000 was fur- 
nished by the Kimberly-Clark Company 
and the balance by The New York Times 
Company and from the sale of bonds. 


Missouri-Kansas Pipe Line 

Public offering is being made by P. 
W. Chapman & Co., Inc., and Throck- 
morton & Co. of a new issue of $1,500,- 
000 first mortgage 6% per cent sinking 
fund bonds of the,Missouri-Kansas Pipe 
Line Company, recently organized to 
supply natural gas to companies serving 
Kansas City, Mo., and eight adjacent 
communities in Kansas and Missouri 
with a total population of more than 
400,000. The bonds, maturing June 1, 
1940, are priced at 99% and interest to 
vield over 6.55 per cent. 

American Pipe Line Company, a sub- 
idiary of Cities Service Gas Company, 
and Gas Service Company, a subsidiary 
of Cities Service Company, have con- 
tracted to purchase from the company 
for a period of twelve years gas up to a 
maximum of 12,000,000 cubic feet daily. 





National Family Stores 

Walker & Willis are offering at $28.50 
2 share, yielding over 7 per cent., part 
of an issue of National Family Stores, 
Inc., $2 cumulative preference stock of 
$25 par value. Each share carries a 
detachable warrant entitling the holder 
to purchase one share of common at the 
rate of $30 on or before June 1, 1929; 
at $35 on or before Jan. 31, 1931; at $40 
on or before Jan. 31, 1933, and at $45 on 
or before Jan. 31, 1935. 

National Family Stores Inc., in busi- 
ness for the past eight years, operates 
a chain of sixteen stores serving cloth- 
ing and apparel needs of the entire fam- 
ily, with units located in Milwaukee, 
Wis.: South Bend and Indianapolis, Ind.; 
St. Paul, Minn.; Cumberland, Md.; 
Clarksburg, W. Va., and New Castle, 
Sharon, York, Pottsville, Reading, Eas- 
ton, Allentown and Hazleton, Pa. For 
the fiscal year ended Jan. 31 last earn- 
ings amounted to $214,380, or 2% times 
dividend requirements on the cumulative 
preference stock. 

National Rubber Machinery 

An offering of $1,350,000 National 
Rubber Machinery Company first mort- 
gage convertible 6 per cent. gold bonds 
by J. A. Sisto & Co. and of 35,000 
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shares of the same company’s common 
stock at $22.75 a share by Jerome B. 
Sullivan & Co. and E. F. Gillespie & Co. 
is announced for record only, as all of 
the securities have been sold. 


National Tea 


Stockholders of the National Tea Com- 
pany have approved a reduction in the 
authorized preferred stock from $5,000,- 
000 to $4,755,200 by canceling $244,800 
of preferred stock in accordance with 
sinking fund provisions. They also ap- 

Tov an increase in the directorate 
i, six to seven members. Guy A. 
Thomas, formerly with the Minneapolis 
National Tea Company, was elected as 
the additional director. 


South Carolina Gas and Electric 

The protective committee for the 
South Carolina Gas ae ae om 

first mortgage year 6 per cent. 

male bonds sameuntes that it has entered 

to an agreement for the sale of all 

bonds deposited with the committee 
prior to July 25, 1928. 

Notice has been sent to bondholders 
advising them that they may dissent to 
the sale and withdraw their deposits if 
they so desire. Depositing bondholders 
who have not filed a notice of dissent 
prior to July 25 shall be deemed by the 
committee to have consented to the sale. 

Charles C. Hood, James T. Monahan 
and William H. Eshbaugh are members 
‘of the protective committee. 


Straus (S. W.), & Co. 

A change in the corporate structure of 
S. W. Straus & te. a Delaware 
corporation, was authorized July 9 at a 
meeting of the Board of Directors in or- 
der to facilitate the consolidation of all 
the Straus interests. The directors au- 
thorized an increase in common stock 
capitalization from 300,000 to 1,000,000 
no par value shares and took over all the 
stock of the S. W. Straus & Co. corpora- 
tions with gross assets of close to $100,- 
000,000. S. W. Straus will continue as 
President of the Delaware corporation. 

The Delaware corporation previously 
owned the New York and Illinois corpo- 
rations of S. W. Straus & Co. It now 
will own also 30 per cent. of the stock 
of the Straus National Bank and Trust 
Company of Chicago, all the stock of 
the Maryland, Massachusetts, California 
and Canadian corporations, as well as 
all the stock ofthe corporations owning 
the Straus buildings in New York, Chi- 
cago, Pittsburgh and San Francisco. 


Transcontinental Oil 


Retirement of the present funded debt 
of Transcontinental Bil Company total- 
ing $5,736,000 is planned for the near 
future in connection with new financing 
which will also provide funds for addi- 
tional capital and for reduction of in- 
* debtedness incurred in the recent devel- 

opment of the company’s properties in 
West Texas. 
























The proposed financing, aggregating 
$12,000,000, will be & the —_ of _ 
mortgage ten year per cent. sinkin 
fund gold bonds with detachable stoc 
purchase warrants. Offering will be 
made through a syndicate ed by 
Gorrell & Co., Inc., Chicago, and Stein 
Bros. & Boyce of Baltimore. ; 

The company’s sixty-nine wells in the 
Yates Pool, Pecos County, Texas, owned 
sy with the Mid-Kansas Oil and Gas 
pany, a Standard Oil subsidiary, 
have 2 gauged production of more than 
960,000 barrels per day. It is expected 
that the company will recover 100,000,- 
000 barrels from its proven acreage in 
this field alone. 

In addition to its 20,968 acres of 
roven oil lands in Texas, Oklahoma, 
ossee, Colorado, Arkansas and Louis- 
jana, the company owns leases on about 
165,000 acres in the United States in 
highly | robable cil territory. | Other 
of large acreage are in 
Mexico, Colombia, S. A., and Rumania. 
The company owns and operates re- 
fineries at Fort Worth, Texas, and Boyn- 
ton and Bristow, Okla., having an aggre- 
fate daily capacity of 14,000 barrels. 
refineries are served by 668 miles 

of company owned pipe line. 


United States Government 
With cash subscriptions to the Treas- 
wry Department’s new offering of 3% 

cent. twelve to fifteen year bonds at 
P25 ,000, Secretary Mellon has an- 
nounced that this feature of the offer- 
was closed July 7. 

closing of the cash subscription 


does not affect the privilege of exchang- 
ing Third Liberty Loan bonds for the 
new securities,” Secretary Mellon said. 
“The exchange privilege will continue to 
remain open until about July 31. Ex- 
change subscriptions are invited at par. 
Interest on any Third 4%s surrendered 
and aecepted upon allotted exchange sub- 
scriptions will be paid in full to Sept. 
15, the maturity date of the Liberty is- 
sue.” 

The amount of the cash offering of the 
new 3% per cent. bonds was originally 
announced at $250,000,000, and it was as- 
sumed that the allotments would be lim- 
ited to substantially that figure, unless 
the Treasury decides to sell a greater 
number to obtain cash for buying in 
Thirds. 

The new bonds are callable in 1940 
and mature in 1943, being dated July 16. 
Reports on subscriptions received from 
the Federal Reserve banks are not com- 
plete. Final figures, however, will not 
vary much from the subscription an- 
nounced. 

‘Cash offerings were invited as of aus. 
1 and payment upon allotted cash sub- 
scriptions will not be uired until that 
time. The Treasury will make delivery 
of the new bonds about Aug. 1. 

Treasury officials indicated that the 
judgment of the Treasury Department 
that the market for long-time Govern- 
ment securities has been stabilized, fol- 
lowing some upset in the general Govern- 
ment bond market prior to June 30, has 
been vindicated. Secretary Mellon has 
remarked that the fluctuations of the rate 
of call money and short-time securities 
has had little influence ‘on the long- 
term Government bond market. 

Treasury experts anticipate some eas- 
ing in the money market. 


DIVIDEND CHANGES 


The America Machine and Foundry 
Company voted a dividend of $1 on the 
common stock. The company previously 
paid 50 cents quarterly and 50 cents 
extra. The regular quarterly dividend 
of 1% per cent. was also declared on the 
preferred. 


Directors of Art Metal Works, Inc., 
declared an initial quarterly dividend of 
45 cents a share on the convertible pre- 
ference stock, payable Aug. 1, 1928, 
to stockholders of record July 16. Art 
Metal Works, Inc., was incorporated re- 
cently to acquire the poperty and assets 
of the old company of similar name. The 
old company paid dividends regularly on 
its participating stock for ten years. 


The Belding-Corticelli Company has 
increased its dividend rate to 7 per cent. 
by ordering the payment of 3% per cent. 
The former payment was 3 per cent. 


Directors of Cerro de Pasco Copper 
Corporation declared a quarterly divi- 
dend of $1.25 a share on the capital 
stock. This is at the rate of $5 a year, 
an increase of $1. Cerro de Pasco is the 
second copper company to increase its 
dividend within a short time. The Ana- 
conda Copper Company recently raised 
its dividend rate from $3 a share to $4 
a share annually. 

The Citizens National Bank of Los 
Angeles increased its dividend rate from 
$16 to $18 a year by ordering a quarterly 
payment of $4.50. 

The Connecticut Cash Credit Company 
has declared an extra dividend of 15 
cents on the preferred stock. 

The Interstate Railways Company de- 
clared a quarterly dividend of 17% cents 
on the common. The company had been 
paying 35 cents quarterly. 

The Continental Bank of New York 
has declared a semi-annual dividend of 
$5, placing the stock on a $10 annual 
basis, against $8 previously. 

The Coos Bay Lumber Company of 
San Francisco declared a dividend of 
$7 on account of arrears on the first 
preferred stock. The company is the 
reorganized Pacific States Lumber Com- 
pany. 

The Credit Alliance Corporation de- 
clared an extra dividend of $1.25 a share 
on the common and Class A stocks in 
addition to the regular quarterly dis- 
tribution of 75 cents a dans on both 
classes of stock. 

The Equitable Casualty and Surety 
Company declared an initial quarterly 
dividend of 25 cents a share on the $10 
par capital stock, placing it on a $1 
ann Ss. 

The Harriman National Bank of New 


York City has authorized the payment 
gf an extra dividend of 5 per cent. in 
addition to a semi-annual dividend of 5 
per cent. 


The International Cigar Machinery 
Company announced a dividend of $1 on 
the common. Previously the company 
has been paying 50 cents quarterly, and 
an extra dividend of 50 cents also was 
paid in December, 1927. 


The Iron Products Corporation an- 
nounced the declaration of a dividend of 
65 cents on the common stock. The pre- 
vious payment was $1.37% a share on 
March 31. 

The Board of Directors of Kaufmann 
Department Stores, Inc., declared a divi- 
dend of 25 cents per share on the com- 
mon stock, payable Aug. 1 to stock- 
holders of record July 10. 
claration will be followed by a regular 
quarterly dividend of 37% cents a 
share, payable in November, which will 
place the common stock on a $1.50 an- 
nual basis. The company, ranking for 
many years as one of the most prosper- 
ous closed corporations in the retail mer- 
chandising field, recently split up its 
stock eight for one and offered a sub- 
stantial block to the public through Gold- 
man, Sachs & Co. 


The Lebanon National Bank passed 
the dividend due at this time. The last 
payment made by the company was 3 
per cent. semi-annually on Jan. 3, 1928. 


: The Mercury Mills, Ltd. declared an 
initial quarterly dividend of 1% cents, 
establishing a 6 per cent. annual rate. 


The Modine Manufacturing Company 
has announced an initial quarterly divi- 
dend of 50 cents a share. 

The directors of the Mutual Trust 
Company of Westchester County have 
declared an extra 2 per cent. dividend in 
addition to the regular 3 per cent. divi- 
dend due at this time. 

The New Jersey Cash Credit Com- 
pany has declared an extra stock divi- 
dend of 1-100 of a share, payable on 
July 25 to the common stockholders of 
record of July 9. An extra cash dividend 
of 15 cents a share and a stock dividend 
of 1-100 of a share have been declared on 
the preferred, both payable on July 25 
to shareholders of record of July 9. ; 

The Newport Company declared a divi- 
dend of 1 per cent. on the prior com- 
mon on account of accumulated arrears. 

Directors of the Packard Motor Car 
Company declared an extra cash dividend 
of $1 a share, payable on July 31 to 
stockholders of record on July 19. In 
addition, they voted regularly monthly 
tividends of 25 cents each for Septem- 
ber, October and November. 

The Pahang Rubber Company of 
Honolulu voted to pass the quarterly 
dividend due at this time. 

The Penn Cash Credit Company has 
declared an extra dividend of 15 cents a 
share on the preferred stock. 

The trustees of Power and Light Se- 
curities Trust have declared a dividend of 
50 cents a share and 1% per cent. in 
stock, payable Aug. 1, 1928, on their 
shares of beneficial interest to holders 
of record at the close of business July 
16, 1928. 

The Ryan Car Company passed the 
quarterly dividend on its 8 per cent. pre- 
ferred stock, due at this time. The last 
payment was 2 per cent. on April 5 last. 


MISCELLANEOUS 


TEADY, continuous improvement 

rather than boom conditions will 

mark the future progress of oil 
companies, in the opinion of Richard 
Florian, President of the Western Oil 
and Refining Company. 

“Efforts made to obtain a spirit of 
cooperation among the executives of the 
leading oil companies have produced a 
healthy improvement. They have learned 
to consider the industry as a whole 
rather than from the point of view of 
their individual companies,” he said. 

“More attention is being paid to the 
conservation of oil, as well as the ex- 
traction of a larger percentage from the 
earth. This is ing to economies of 
operation and a larger percentage of net 
income from sales. 

“If continuous effort is made to con- 
trol production and eliminate intensive 
offsetting drilling and duplication of 
marketing and distributing stations and 


This de-. 


equipment, we should see appreciable 
benefit within a short time.” 








Consolidated Coppermines 

Consolidated Coppermines Corporation 
has let contracts to the Kansas City 
Steel Construction Company for new im- 
provements, the completion of which 
should result in a material expansion in 
the company’s operations, J. B. Haffner, 
General Manager of the properties, said 
today. The contracts call for the con- 
struction of a steel head-frame, steel 
machine shop, steel hoist house and steel 
bins with a capacity of 5,000 tons. Con- 
struction work has already started on 
the machine shop and work on the other 
structures will be rushed. 

Commenting upon operations in gen- 
eral at the Kimberly property, Mr. Haff- 
ner stated that important operations are 
under way at the Emma-Nevada five- 
compartment shaft, which has been com- 
pleted at a depth of 750 feet, with con- 
crete walls from the 475-foot level to 
the bottom of the shaft. The purpose of 
this big shaft is to work the porphyry 
ores, which have been proved by churn 
drilling to exist in large quantities and 
extend over a wide area. 

Development work at the Morris- 
Brooks and Alpha shaits is progressing 
rapidly, Mr. Haffner added. The terri- 
tory to be prospected in the Alpha shaft, 
he said, has exceptional possibilities, as 
the geological studies indicated second- 
ary enrichment ore bodies of importance 
at the lower levels, and that at greater 
depth primary ore should also be discov- 
ered. In the meantime other work in 
this shaft is being carried on, and sur- 
rounding properties are being studied 
with the view to extending the proved 
area. Work is also progressing at the 
Morris-Brooks shaft in mining oxidized 
ores with gratifying success and ship- 
ments are now being made regularly. 


Eastman Kodak 
_ The Eastman Kodak Company, through 
its new subsidiary company, The Recor- 
dak Corporation, is producing a new ma- 
chine, which defies crooks, forgers and 
dishonest bank clerks. This machine, 
which is synchronized to operate with an 
adding machine and which safeguards 
both the bank and the check writer, is 
the invention of George L. McCarthy, 
formerly Vice President of the Empire 
Trust Company, New York City. It was 
developed by the Eastman Kodak Com- 
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pany under Mr. McCarthy’s personal di- 
rection. 

The new device, which takes photo- 
graphs of all checks as quickly as the 
most nimble operator can run an adding 
machine, furnishes the bank with a pho- 
tographic record of all checks cashed or 
deposited with the institution, and fac- 
similes can be reproduced either by pro- 
jection on a screen or by photographic 
enlargement. 

While the machine, known as the Re- 
cordak, will protect the banks and cus- 
tomers in general, its chief benefit will 
be to protect the banks against dishonest 
depositors who destroy canceled checks 
after they are delivered by the bank, and 
then claim that such checks have never 
been drawn and claim payment from the 
institution. According to some bankers, 
“rings” are operating under this system 
in various sections of the country. It 
also effects great saving in labor by 
photographing records, by eliminating 
check lists and by eliminating descrip- 
tive transit letters. 

Following its adoption by the Empire 
Trust Company, the machine was in- 
stalled by the Sixth Avenue Bank, New 
York’s newest uptown bank. Since then 
it has been installed by the Federal Re- 
serve Banks of New York and Philadel- 
phia, National City Bank, Chase Na- 
tional Bank, Guaranty Trust Company, 
Corn Exchange Bank and many others. 


New England Oil Refining 


Asked to comment on reports pub- 
lished in New York to the effect that 
Royal Dutch Shell interests have signed 
a contract with the New England Oil Re- 
fining Company to distribute Shell gaso- 
line in New England, an official of the 
New England company said: 

“We have entered into an ordinary 
commercial contract with the Asiatic 
Petroleum Company, New York, Ltd., 
the same kind of contract we might make 
with any other company for the pur- 
chase of gasoline for our equipment in 
excess of that produced in our own re- 
fineries.” 





The Asiatic Petroleum Company, with 
which the New England Refining Com- 
pany has entered into a contract, is part 
of the Royal Dutch Shell combine. The 
oil trade has understood for.some weeks 
that this signed agreement has existed 
but does not regard it as a move by the 
Royal Dutch in the way of reprisals 
against Standard Oil of New York in 
connection with the differences that 
have existed between the two big com- 
panies in the Far East field. It is 
pointed out that Royal Dutch Shell or- 
ganization has long had ambitious ex- 
pansion plans. 

It is well established on the Pacific 
Coast, is becoming entrenched in the 
Middle West, owns a refinery in —— 
plants along the Great Lakes and als 
owns properties in New York Harbor. 
In other words, the present New Eng- 
land connection, at least oil men so re- 
gard it, is merely a natural development 
of the Royal Dutch expansion program. 

In some New York circles the arrange- 
ment between Royal Dutch and New 
England Refining was interpreted as 
transferring to New England the 
struggle between the Royal Dutch and 
Standard Oil of New York Company and 
as a denial of the peace treaty supposed 
to have been recently agreed upon, by the 
two companies. 


Northeastern Power 

An important addition to the supply 
of power carried over the transmission 
lines of the Northeastern Power system 
will result from the completion of the 
12,000 horsepower hydro-electric power 
station, known as the Moshier develop- 
ment, which Northern New York Utili- 
ties, Inc., is constructing on the Beaver 
River between Beaver Lake and Still- 
water, N. Y. The project, work on which 
has just started, will complete the hydro- 
electric construction on the Beaver River 
from Croghan to Stillwater reservoir. 
Seven of the thirty-one hydro-electric 
plants now supplying power to the North- 
eastern system are located on this river. 


Upon completion of the Moshier develop- 
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ment, the total capacity of Northeastern 
Power Corporation’s hydro-electric plants 
will exceed 200,000 horsepower. 


Rainbow ‘Luminous Products 


Rainbow Light, Inc., operating subsidi- 
ary of Rairbow Luminous Products, 
Inc., manufacturers and distributors of 
tube-lighting for outdoor or commercial 
illumination, will increase capacity of 
the Detroit plant to make completed 
signs in addition to the manufacture of 
luminous tubes, to meet the large in- 
crease in business now on hand and the 
growing demand in the Midwestern ter- 
ritory for tube-lighting served through 
this plant, it was announced today by 
E. C. Bull, President of the company. 

During the past quarter, Rainbow 
Light, Inc., has received a number of 
major installation orders from Willys- 
Overland Company, Firestone Tire Com- 
pany, Cheek-Neal Coffee Company, Car- 
nation Milk Corporation, Chandler Motor 
Corporation, Gulf Refining Company, 
Pontiac Division of General Motors Cor- 
poration, Coca Cola Company, General 
Tire & Rubber Company, Goodyear Tire 
& Rubber Company and other national 
companies. 

Many of these contracts call for con- 
struction of signs as well as tube-light- 
ing. A ‘number of smaller contracts are 
also on the company’s books for immedi- 
ate installation throughout the country. 
To keep pace with growing demand for 
tube-lighting on a national] scale, the 
company has developed a national ser- 
vice organization through its five plants, 
Mr. Bull stated, and now has operating 
subsidiaries or service correspondents in 
most of the principal cities throughout 
the country. 

In addition to the Detroit plant, Rain- 
bow Light, Inc., is also operating subsidi- 
ary plants at the present time in Chi- 
cago, Cleveland, the main plant at Long 
Island City, and in Los Angeles, through 
Neale Rajnbow Light, Ine. 


United States Steel 


United States Steel Corporation’s un- 
filled tonnage June 30, 1928, amounted 
to 3,637,009 tons, comparing with 3,416,- 
822 on May 31, an increase ef 220,187 
tons. On April 30 unfilled tonnage was 
3,872,133; on March 31, 1928, 4,335,206, 
end on June 30, 1927, 3,053,246 tons. 

Increase of 220,187 tons in United 
States Steel’s unfilled orders in June 
exceeded the most sanguine estimates. 
Following the decrease of 455,311 tons in 
May, it indicates plainly the sharp re- 
covery that occurred in steel demand 
during the month. 

Operations of the corporation’s sub- 
sidiaries averaged about 77% per cent. 
in June, against 85 per cent. in May. Bas- 
ing shipments on these operations, they 
were something over 1,150,000 tons in 
May and slightly more than 1,050,000 
tons in June, so that incoming orders 
in the later month were probably 575,- 
000 tons more than in May. Actual or- 
ders taken in June were some 80 per 
cent. greater than those received in May. 

Part of this increase may have been 
due to desire of consumers to take ad- 
vantage of second-quarter prices, as 
heavy products were advanced $1 a ton 
for third-quarter delivery. It is doubt- 
ful, however, if this was a very influen- 
tial factor. 

Most of the gair was attributable to 
orders placed late in the month. Coming 
at a time when the steel business is 
normally dull, the increase is encourag- 
ing for stockholders of steel companies. 
It indicates the hope that the normal 
Summer slack will be less decided than 
is usually the case. 

The June increase of 220,187 tons fol- 
lows three months of declines. March 
showed a decline in unfilled tonnage of 
62,983 tons, April 463,073 and May 455,- 
311, an aggregate of 981,367 tons. Book- 
ings dropped from 4,398,189 tons Feb. 
29 to 3,416,822 tons May 31. The pres- 
ent figure of 3,637,009 tons compares 
with 3,053,246 tons at the 1 \iddle of 1927. 

While it is tou early to make a fore- 
cast of the July showing, volume of de- 
mand so far this month pressages a fur- 
ther gain in unfilled orders. Demand 
from automobile makers, the building ‘n- 
dustry, makers of agricultural imple- 
ments, &c., is keeping up satisfactory. 
Tin plate is active, and pipe, which has 
been one of the quietest products for 
months, has recovered sharply, some 
225,000 tons of heavy pipe for oil lines 
ee been placed in the past fortnight. 

Following table gives unfilled ton- 










nage of the Steel Corporation, at the enc 
of each month, since the close of 1925: 4) 


1928. 1927. 1926. 

JOQDUGET o<ccodes 4,275,947 3,800,177 4,882,739 
February ....... ,398,189 3,597,119 4,616,822 
March y ,553,1 4,379,935 
Spent ee ene 3,872,133 3,455,132 3,867,976 

ee. cc qsiia un aunel 416, ,050, 3,649,250 
SE 605.4008 sa0 ,637, 053, 3,478,642 
July cseesean? Saebud 3,142,014 3,602,522 
OR Fe 196,037 3,542,335) 
September’ ...... serves 3,148,113 3,593,509 
GE. sccvccedes) 4eeuhe 341, 3,683,661 
NOvember ......  sceces 3,454,444 3,807,447 
SS Pree ee 3,972,874 3,960,9697 


Effect of Public Debt Reduction 


Too rapid debt reduction has been, and | 
still is, a real cause for the inflation and | 
credit abundance in security speculations 
in the United States, according to C. F. 
Childs and Company, specialists in Gov- 
ernment securities. Gradually, the 
fundamental source of the present spec- 
ulating hysteria and the foundation of 
the tremendous total of credits is being 
recognized, the bankers point out. Ex- 
cessively rapid retirement of the public 
debt by the Treasury has been an eco- 
nomic fallacy and menacing policy. 


\ 


Financial Notes 


Hoit, Rose & Troster, 74 Trinity Place, ,/' 
New York, have issued a special] circular 
on the Chelsea Exchange Bank. 

Jerome B. Sullivan & Co., 42 Broadway, 
New York, have issu an investment 
analysis of the Manufacturers Trust Com- 
pany of New York. 

The Guardian Securities Company, 
Newark, N. J., has issued its July invest- 
ment bulletin listing railroad, public utility, 
industrial and foreign bonds. 

Edward B. Smith & Co., 15 Broad Street, 
New York, have prepared a special circular 
analyzing ‘Montgomery Wa & Co., with 
particular reference to the chain store de- 
velopment in its business. 

Prince & Whitely, 25 Broad Street, New 
York, are distributing an analysis of the 
Chicago, Rock Island & Pacific Railway, 
and an analysis of Allied Chemical and 
Dye. Corporation. 

Frank C. Masterson, 30 Broad Street, 
New York, specialist in inactive bonds, 
has issued a list of real estate bonds legal 
for investment of trust funds in New York 
State. 

Ward, Gruver & Co., 20 Broad Street, 
members of the New York Stock Exchange, 
have ready for distribution their compara- 
tive statistical chart of fifty-one mining 
companies. The chart is similar in form to 
the one covering fifty-one leading oil com- 
panies which the firm recently published. 

P. W. Chapman & Co., Inc., 42 Cedar i 
Street, New York, have issued a list of 
securities recommended for July invest- 


ment. They point out that due to readjust- 
ment influences affecting the money j\ 
market, high-grade bonds may be pur- 


chased this July at prices representing the 
most attractive investment levels in more 
than fifteen months. 

Premiums written by Northeastern Surety 
Company amounted during the first five 
months of 1928 to $155,066, according to an 
analysis of the company issued by Philpot, 
Goff & Co., 50 Broadway, New York, in- 
vestment bankers. Earnings during the 
current year are estimated by the company 
at more than $15 a share on the capital 
stock, which was increased last December 
to 5,500 shares of $100 par value. 

Chase National Bank stock, giving effect 
to present financing, will have a total book j 
value of $295 a share, according to ans 
analysis prepared by Windheim & Brooks, 
Inc., New York, dealers in investment se- 
curities. This figure includes a book value 
of $229.10 for Chase Bank stock and a book 
value of $65.91 for Chase Securities shares, 
since each share of Chase stock also in- 
cludes a share of the security company. 
At a price of $550, the analysis points out, 
Chase National shares are selling at less 
than twice their book value and at about \J 
eighteen times earnings. The firm also 
has issued an analysis of Baltimore Ameri- 
can Insurance Company. 

Business will remain favorable during the 
remainder of 1928, sustained by the favor- 
able condition of agriculture, renewed 
activity in automobiles, and the revival of 
the building industry, according to C. B. 
Hutchings, Vice President of the Brook- 
mire Economic Service, Inc. Mr. Hutchings 
not only expects continued good business 
but also a gain in profit margins, owing to 
present indications of a further rise in 
commodity prices. Generally speaking, he 
says, business makes a g profit under 
such circumstances and certainly losses 
owing to drops in inventory value will be 
less effective in producing business failures. 

‘The aim of the employment interview is 
to fit the right man to the right job,”’ ac- 
cording to the second number of a series of 
Handy Manuals of Employment Practice is- 
sued by the Policyholders Service Bureau 
of the Metropolitan Life Insurance Com- 
pany. The ways and means used by rep- 
resentative companies in conducting such 
interviews are outlined in this booklet. The 
employment technique for the interviewers, 
which has been worked out by Dr. V. V. 
Anderson for R. H. Macy & Co., is one of 
the interesting items outlined in ‘‘The Em- 
ployment Interview.’"’ Among other fea- 
tures of this booklet are the oral job 
analysis for workers conducted by the 
United Parcel Service of Los Angeles and 
the special stress the Curtis Publishing 
Company lavs on the undesirability of 
overplaying the good features of a po. 
The mechanical record forms of half a 
dozen companies add to the interest of the rs 
leaflet. Copies may be had on application 
to the Policyholders Service Bureau, 1 > 
Madison Avenue, New York. 
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News of Canadian Securities 


ITH credit conditions 
showing little im- 
provement, extreme 
caution in stock mar- 
ket commitments is 


dl 





necessary, according 

Tih Be to Greenshields and 

~~ ry 1 Company, Montreal. 
a med The resumption of 


buying on a fairly aggressive scale 


suggested growing confidence that the 
influences behind the break in May 
were no longer effective. This is not 
an unusual sequel to markets such 
as we have experienced in the past 
two months. The markets never looked 
stronger and confidence was never more 
widespread than when the movement was 
culminating in May. Confidence had 
given way to extreme depression when 
the subsequent selling movement was 
spending its force. In. turn the rally 
which has been in progress in the last 
days seems to have had the effect 
lulling public uneasiness and inducing 
~ a feeling that a definite turn for the bet- 
ter has been reached. It remains, how- 
ever, that the fundamental factor respon- 
sible for the break in May, namely, the 
strain on credit, brought about in large 
part by public speculation in stocks, at 
a time when the banks are being re- 
quired to finance a record-breaking vol- 
ume of trade, has as yet been relieved to 
only a comparatively small extent. 

Statistics on the loan situation affect- 
ing the Canadian market are available 
at a much later date than those bearing 
on the New York market. Preliminary 
figures of the position in Canada as at 
the end of May were published only 
recently. From these it would appear 
that, although the market was in the 
midst of heavy liquidation in the last ten 
days of the month, on May 31 call loans 
of the Canadian banks in Canada had 

_ reached a new maximum for all time at 

69,000,000. At that level loans were 

13,500,000 higher than at the end of 
April and about $92,000,000, or 52 a 
cent. higher than in May, 1927. he 
comparatively small net change that has 
occurred in corresponding loans in the 
United States in recent weeks leads to 
the deduction that, although call loans in 
Canada at the end of June should show 
a fair recession, the recession may not 
amount to as much as a canceling of the 
increase of $27,000,000 that occurred in 
April and May. 

“With the iarge demands for credit 
that will come with the very active busi- 
ness in prospect for anada this 
Autumn, we believe that credit supplies 
for the stock market will continue for 
some time to come to be very much re- 
stricted. A situation such as this can 
hardly permit of any broad upward 
movement in securities and we recom- 
mend that our clients show extreme 
caution in adding to their commitments. 
We have not altered our views, however, 
ee investment stocks may be 

through any period of dullness 
or moderate reaction in the expectation 
of better markets within the next six 
months or so. It is also apparent from 
the recent action of the markets that 
special developments in individual com- 
panies can provide a basis for higher 
values in speculative stocks even in 
reactionary markets.” 

The Dominion Bureau of Statistics’ in- 
dex number of wholesale commodity 

rices is reported slightly lower for 

une at 150.2 against 152.9 in May. In 
June, 1927, the index stood at 153.5. It 
has been one of the satisfactory features 
of the business -situation that fluctua- 
tions in commodity prices ‘in the past 
year have been a narrow. at- 
st in securities, 

the business situation, sage the great 
activity that has prevai through the 
a oe has remained fundamentally 
That the failure record for the, 

month of May just made public should 


show a conside increase in the num- 
ber of business ties, although only 
a slight increase in ilities, may be 
taken to reflect a wance of the 


keen competition that is fostering a 
tendency to consolidations in business. 


Bank of Montreal on Crops 
Crops throughout Canada are in par- 
ticularly fine condition, the Bank of 
Montreal reports. Spring grains in par- 
ticular have made better progress than 
for some years back. Early sown wheat 
in the southern areas is well under way. 
In Quebec all crops are satisfactory, un- 
der unusually favorable weather condi- 
tions. In Ontario pastures, meadows 
and Spring grains have improved greatly 
during the past week. In the Maritime 
Provinces crops everywhere are making 
excellent progress and in British Colum- 
bia all grains and root crops are prom- 
ising and pasturage excellent. 
Excessively wet weather in Manitoba 
has caused some trouble but conditions 
as a whole are satisfactory. In Quebec 
the hay crop is showing heavy growth 
fruit trees have a good appearance and 
tobacco is making excellent progress. 
Ontario is another Province which in 
some sections is suffering from excess 
moisture. Corn is growing nicely but 
dry, warm weather is required. Hay 
as improved wonderfully in the past 
two weeks, and while the crop will not 
be heavy, an average yield is now ex- 
pected. Root crops look promising. Con- 
ditions in Prince Edward Island and 
New Brunswick are somewhat less fa- 
vorable, owing to continued cool weather. 


Beaver Consolidated Mines 

Beaver Consolidated Mines, Ltd., has 

changed its name to Northern Canada 
Mining Corporation, Ltd., and increased 
the capitalization from 2,000,000 com- 
mon shares of $1 par value to 5,000,000 
shares of no par value, with a minimum 
capitalization of $3,500,000. 
_ It was reported to the company’s meet- 
ing by D. B. Hanna, who is President of 
both concerns, that Kirkland Lake pros- 
pects are now brighter than ever, and he 
is or on to his stock holdings in 
spite of depressed market values. The 
President declared that he would not 
permit any “bulletin system” to be in- 
augurated for the purpose of affecting 
the market values of Kirkland Lake 
stock. William Sixt, the mine manager, 
reported that the Diakase Dyke, charac- 
teristic in the district of rich ores, has 
been cut into the easterly workings at 
about 2,600 feet. 

The Ontario Government has been so 
highly encouraged by the results of de- 
velopment work on mining properties in 
the Boston Creek area that arrange- 
ments are being made for construction 
of a motor road through the district. 


British Columbia Fishing and Packing © 


Substantial losses are reported by the 
British Columbia Fishing and Packing 
Company, Ltd., and its subsidiary, Wal- 
lace Fisheries, for the year ended Dec. 
31, 1927. The former completed the 
year with an operating deficit of close 
to $300,000, a remarkable contrast to the 
profits of half a million in 1926, and 
Wallace Fisheries returned red letter 
figures to the extent of nearly $200,000. 

his poor showing is attributed to con- 


ditions in the industry on the coast which 
led to the formation of the new B. C. 
Packers, Ltd. Since the close of the 
fiscal period B. C. Fishing and Packing, 
along with Gosse Packing, has entered 
the consolidation and they have reached 
an a ment with other companies 
operating in the field to restrict fishing 
operations and this has materially im- 
proved the outlook. 

The loss sustained by B. C. Fishing 
on operations for the period amounted to 
$288,738, against profits in the preced- 
ing period. of $541,669 and $578,654 in 
1925. After all charges and heavy write- 
offs the equity of the common stock- 
holders has been reduced by $1,200,082 
from $2,593,122 to $1,393,039. Dividends 
amounting to $286,373 were paid, $329,- 
639 was transferred to depreciation re- 
serve and the sum of $684,525, repre- 
senting good will arising from the acqui- 
sition of the assets of Wallace Fisheries, 
Ltd., was written off. Together with 
the year’s deficit these deductions made 
a total of $1,588,275 and after previous 
surplus of $387,193 was deducted the 
sum of $1,200,082 was taken from the 
equity of the common stockholders. 

Striking changes are also noticeable 
in the balance sheet. In place of net 
working capital of $1,379,943 at the end 
of 1926° the company at the end of 1927 
had an excess of current liabilities over 
current assets of $721,421. Quick assets 
are reduced from $2,526,730 to $1,983,740 
and current liabilities increased from 
$1,146,786 to $2,706,161. 

Bank loans have been doubled at 
$2,410,000 contrasted with $1,020,000 at 
the end of the preceding period. Invest- 
ments valued in 1926 at $1,515,591 are 
now down to $149,271. Investments con- 
sist merely of bonds of subsidiary com- 
panies held for resale. Inventories total 
$1,439,316 and accounts receivable $225,- 
644. Accounts payable stand at $263,- 
870 and money is subsidiaries at $539,- 
525. 


Total assets are up from $7,617,302 to 
$9,128,925 and reserves for depreciation, 
etc., doubied at $2,000,000. 

The financial statement contains no 
report by the directors, but the auditor’s 
statement says the operating deficit of 
$288,738 does not include the loss of 
$177,427 recorded by Wallace Fisheries, 
Ltd., on its operations for this year. 


Canadian National Railways 
The gross earnings of the Canadian 
National Railways for the week ended 
June 30 were $7,157,206, as compared 
with $6,532,980 for the corresponding 
period of 1927, an increase of $624,226, 
or 10 per cent. 


Christie Brown 

National Biscuit Company announced 
that negotiations for a controlling inter- 
est in Christie Brown & Co., Ltd., vir- 
tually had been completed. 

The transaction will be on the basis 
of. one share of National Biscuit com- 
mon stock for two shares of Christie 
Brown common. All shareholders will 
have the opportunity to exchange their 
stock on the same basis. No changes are 
contemplated in the management, direc- 


torate or personnel of Christie Brown 
& Co., Ltd. 

The company was organized in April, 
1925, under the Companies act of the 
Dominion of Canada, succeeding a busi- 
ness established about seventy-five years 
ago. It manufactures and sells biscuits, 
cakes and puddings. Its plant capacity 
is about 2.500,000 pounds of ‘biscuits, 
cake and puddings every month. Sales 
branches are maintained in Montreal, St. 
John and Halifax, and a distributing 
warehouse in Montreal. 

Authorized common stock consists of 
150,000 shares of which 126,000 shares 
are outstanding, and are listed on the 
New York Stock Exchange. 


Firstbrook Boxes 


Firstbrook Brothers, Ltd., the Rudd 
Paper Box Company, Ltd., and Canada 
Cartons, Ltd., have, it is announced, 
amalgamated their respective interests 
and will in the future combine activities 
under the name of Firstbook Boxes, Ltd. 
_ The merger of two of the oldest estab- 
lished concerns in the Dominion manu- 
facturing wood and corrugated fibre 
shipping containers and paper cartons 
creates a new company which will be 
the largest wholly Canadian-owned cor- 
poration in the industry. 

The amalgamated companies have im- 
pressive records of financial growth hav- 
ing been largely built up through earn- 
ings. It is understood the new company 
will be controlled and managed by the 
present executives, John Firstbrook be- 
coming Chairman of the board, E. Vic- 
tor Donaldson, President and general 
manager, and Harold Firstbrook, Vice 
President. 


Loblaw Grocetarias 

The sales for the fiscal year ended 
May 31, 1928, of Loblaw Groceterias 
Company, Ltd., were $13,975,186 ac- 
cording to an official statement made to 
The Financial Times (Montreal). For 
the fiscal year ended May 31, 1927. the 
sales were $10,517,093, an increase of 
$3,458,093 or nearly 34 per cent. for the 
year just closed over the preceding fiscal 


year. The record of the sales for the 
last five fiscal years is as follows: 

DE eiitankesrkdibntisasanes . .$3,136,672 
ST eal nantes. EWG od Gawd Ebihiads 5,066,386 
I Nlcnidider picarnis tinal ence kaa uate 6,135,192 
DU Mihbwciacdnndkitaaascwee 7,717,459 
DE tanandih chats coekanecs ae . 10,517,097 
Ee i ee .13,975,186 


At the end of the fiscal year, May 31, 
1927, there were forty-nine stores in 
operation and at the end of the fiscal 
year, May 31, 1928, there were sixty-five 
stores in operation, being an increase of 
sixteen stores. 

The United States business, carried on 
under the name of “Loblaw Groceterias, 
Ltd.,” has received a further impetus 
with the opening of six stores in Chicago. 
Patronage in the first two weeks of 
operation has more than justified expec- 
tations. 


Goodyear Tire and Rubber 
The Goodyear Tire and Rubber Com- 


pany of Canada, Ltd. despite the 
disabilities it has been laboring under 














MONTREAL STOCK EXCHANGE 
Transactions for the Week Ended Tuesday, July 10, 1928 





Sales. High. Low. Last. 
3,400 Abitibl ....... cc ececcees 63% 62 62% 
1,895 Asbestos Corp .......... 33 32 32% 
a Me ME scaccccedsccesece 92 91 
590 Alberta Grain .......... 64 60 60 
141 BO BE cccccccocecececes 100 100 100 
15 Atlantic Sugar ........ 18 18 18 
06 Belgo Paper pf ........ 105% 105 105 
208 Bell Tel ..........se000- 165 164% 16 
25 B C Fishing ............ 17 17 17 
150 Br re Steel ist pf. 41 40 40 
775 =Do ED antccoccsccsce Re 7* 8 
92,319 Brazilian ............+.- 614% 58% 59 
1,479 Brompton ............+.. 48 46 46 
1,105 Can Bronze ............ 9% 8% 90% 
BP BID WE cccccccccccscedec 110% 110 110% 
65 Can OEM vodccsccccece 101 101 101 
2095 Can Car & Foundry.... 49. 7 48 ly 
Te. So cn.vge ses sudeocess 4% 4 94 
35 Can werters ......... 110 100 108 
4,803 Can Ind Alcohol 64% 43% . 4% 
90 Can Gen Elec pf 62 60 62 
361 Cam 8 8 ..........- . 41 38% #38 
SHB Do. pO. on ccccccccccess 96 95 i] 
2,78 Can P & 37 35 35 





. Paper 
20 Can Conn Cotton pf.... 100 )=100% 
i 2h 


g 
2k 
2% 


4,960 Dom Bridge ............ RR 
30 Dom Glass *............ 136 136 136 
130 Dom Textile ..........+. 1100 «108s: 110 
43 Fam Players ..........- 23 21 21 





Sales. High. Low. Last. 

53 Goodyear pf ............ 108% 106 106 
30,180 Int Nickel .............. 98% 95% 95% 
45 Jamaica pf ............. 113% 112 113% 
7,325 Lake of Woods ........ 60 57% 57% 
181 Lake Ont Br ........... 10% 10 10% 

4,956 Lyall Const ............ 71 74 

4,528 Montreal Power ........ 110% 107 108 

48 Montreal Tram ......... 200 1 200 
11,507 National Brew ......... 134% 130% 131% 

N Mex Power........... 93% 91 91 

35 Ogilvie Flour Mill ...... 4100— 410s «420 

Be BE cvccsacceddcceces 105 106 

117 Ottawa Traction 73 64 72 

OMMANS ... 6... e ec ceees 105 105 105 

860 Price Bros ............. 5 80 80 

. WE. Wi ccccccccoesecd 105 104% 105 
5,082 Quebec Power ........... 94% 90 924 

3,829 Shawinigan ............. 101 95 95 

237 So Can Power........... 148 144 148 

544 Steel of Canada ........ 205% 200 200 

Sb? SIE powenwes-vencosues 202 200 200 

SEP AE. Sodcccccetccecetd 96 

BD BD Bian ccc ccccocedtevee 99 97% 98 

MP MEE 65.0 60 sotccecesass 70 70 70 

5 ee ee es 120 «61200=—-120 

60 Twin City .............. «6 45 

* 840 Wayagamack ........... 93 87 88 

465 Via Bis .... 21... cceeesss 23% 22 22 
7.420 Winnipeg Electric ..... 118 108% 115% 
>) ee: | errr, Pre 110% 110 110% 
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in the mutter of crude rubber prices, has 
been enjoying a record run of business 
throughout the first nine months of its 
present fiscal year, and the expectation 
is that these conditions will persist until 
the period closes on September 30 next. 
In sending out dividend checks, C. H. 
Carlisle, the President and general man- 
ager, enclosed the following communi- 
cation for the shareholders: 

“Notwithstanding the additions made 
to plant and equipment last year, all 
three of your plants are operating to 
maximum capacity. 

“Both the dealers’ and car manufac- 
turers’ business shows a material gain 
over last year, and is the largest vol- 
ume of business that your company has 
had. 
“There has been a material decline in 
the price of crude rubber since January 
1, 1928, the decline being from about 
43 cents in January to a low point of 
17% cents. After allowing for the loss 
caused by the decline in the crude rubber 
market, the net profits for the nine 


months will show a very satisfactory in- 
crease over the profits for the same 
period a year ago. 

“Your company has no indebtedness, 
except in current bills not due for dis- 
count, and has a strong cash position.” 


Second Diversified Standard Securities 


The popularity achieved by Diversified 
Standard Securities, Ltd., and the unique 
record established in the distribution to 
the investing public during its first 
year of operations of practically the 
whole of its authorized capital has re- 
“sulted in a decision by the management 
to incorporate a second investment trust 
a along similar lines to the orig- 
inal. 

The authorized capitalization of the 
new company, which will be known as 
Second Diversified Standard Securities 
Ltd., will, it is understood, consist of 
80,000 shares of 7 per cent. cumulative 
preferred stock and 100,000 shares of no 
par value common stock. 


The sponsors of Diversified Standard 
Securities evolved and placed before the 
public an investment trust with unique 
and outstanding investment features 
carrying a high degree of protection 
together with speculative attractions not 
usually associated with an investment 
trust. Through the comprehensive trust 
deed under which the trust operates 
shareholders are granted absolute pro- 
tection for their preferred stock hold- 
ings, while, by reason of the fact that 
securities held by the trust consist solely 
of Standard Oil and subsidiary stocks, 
the common shares, sold in units along 
with the preferred offer outstanding 
speculative features. 

According to the provisions of the 
existing trust not more than 15 per cent. 
of investments can be carried in the 
securities of any one company. In prac- 
tice, however, the first year of opera- 
tions has revealed to the management 
that it has not been necessary to carry 
any more than 10 per cent. in the securi- 
ties of any company, and, as a result, 


this provision will, it is understood, be 
embodied in the by-laws of the new in- 
vestment trust. 


A feature of the distribution achieve- 
ment made in the sale to the investing 
public of Diversified Standard Securities 
units has been the wide appeal to all 
classes of investors. At the same time the 
distinctive features of the trust and the 
speculative attractions offered by the 
common has built up an outstanding 
popularity with the larger investor. With 
the units of the first trust practically all 
distributed and the field only scratched, 
the management feel that the formation 
of a second trust was called for, and that 
with the reputation already attained 
from a full year’s operation of the orig- 
inal company, a strong demand for the 
securities of the new company may be 
looked for. 

A public offering of shares of Second 
Diversified Standard Securities, Ltd., will 
be made shortly by F. J. Fairhall and 
Associates, Ltd., of Montreal. 


News of Foreign Securities 





1 ERMAN Y—Stimulated 
by an easier money 
market the Boerse be- 
gan the new week 
confidently. The so- 
called Loewenstein pa- 
pers were neglected, 
but a few electroval- 
ues advanced sharply 
on account of heavy purchases by a 
large local bank. 

But in the second hour denial of a re- 
port that a big money shipment for the 
Reichsbank was en route from’ America 
caused a flurry, which was further ac- 
centuated by denial of a rumor that S. 
Parker Gilbert, Agent General for Repa- 
rations, had recommended a quick return 
of seized German property. Quotations 
dropped along the whole line, in some in- 
stances as much as 20 points. The only 
exception was new Guinea colonials, 
which advanced 90 points. Trading at 
the closing hour was almost at a stand- 
still, with prices at the lowest level. 
Even favorites lost practically all the 
original gains in the last hour. 

Last week as a whole was influenced 
alternately by the Loewenstein sensation 
and by the recovery in stocks at New 
York. On July 5, when the Loewenstein 
news was published, leading artificial 
silk stocks lost as much as 50 points, but 
Friday’s market recorded large ll- 
around advances as a direct result of 
the firmness at New York. 

Until September, the Boerse will be 
closed on Saturdays. The Frankfurter 
Zeitung’s index of Stock Exchange 
prices, based on 100 as the average for 
the whole of 1926, works out for June 
29 at 146.10 as against 145.56 in the pre- 
ceding week, and 146.60 at the end of 
May. 

Industrial activity in Germany is still 
slowly slackening. Among the heavy in- 
dustries, only lignite and potash main- 
tain the previous averages of produc- 
tion. The chemical] industry is for the 
first time showing a weakening tendency 
and textiles are in bad shape. 

Sales of the Ruhr Coal Syndicate in 
June are estimated at 20 per cent. lower 
than in April. Exports of coal, as re- 
ported for the first five months of the 
year, were 10,534,000 tons; in the same 
months of 1927 they were 12,032,000. 
The decrease in the Ruhr Syndicate’s 
sales, in parts of Germany accessible to 
British and Polish coal, have been par- 
ticularly heavy. On the other hand, the 
Potash Syndicate’s home and export 
sales during the first half of 1928 were 
803,907 metric tons of pure potash, as 
against 714,940 in the first half of last 
year. 

Bankruptcies during the first half of 
1928 are stated as 4,416, which com- 
pares with 2,899 in the first half of 1927. 

The week’s violent fluctuation in the 
New York market for day loans had no 
visible effect on Berlin. The Berlin 
market’s especially high day money rate 
of 10% per cent. at the end of June was 
followed by the normal abatement. 

Day loans on July 6 went at 7% to 

















‘9 per cent., monthly loans at 7% to 8%. 


The private discount rate for 50 to 90 
day bills was reduced to 6% per cent., 








Last Week, 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for the 
week ended July 7, 1928, and for the year 1928 to date, together with com- 
parative figures for the same week in 1927, was as follows: 


Same week in 1927................ 
I cs oe oe ees 
MN MI 06/4 ac din iaigo Si eoe 


N. Y. Stock Exchange. N. ¥. Curb. 
....$12,723,000 $2,475,000 
.... 13,846,000 3,490,000 
ccee 5as40l,SO0 3,286,000 
....489,540,200 153,616,000 
... . 480,315,625 104,475,000 

High, Low. 

or 106.36 106.05 


10 Foreign Government Bonds....... 


FOREIGN GOVERNMENT SECURITIES 
Previous Week. 


British SE ee 101544@101%Z 101% 103%@100% 101 
British con. 24s... 56 55% 56 56%4@ 55 5444@ 54% 
British 414s ...... 97% 973%4@ 975% 9834 96% 953%4@ 95% 
French rentes (in 

Paris) ......... 71.50@ 69.60 71.80@ 71.45 75.05@ 62.75 57.80@ 56.50 
French W. L. (in 

DED Siess0 4035 94.00@ 92.70 93.50@ 93.40 96.30@ 81.60 76.40@ 75.05 


Year to Date, Same Week 1927. 








but for shorter terms the rate remains 
unchanged at 6%. 

The opening prices on the Berlin Stock 
nae on July 10, 1928, were as fol- 
Ows: 


In In 

Pet. Dol. 
WOSUOMIEIIIAIED ooo cc vcccccccecs 63.62 
Berliner Handels............... 68.17 
Deutache Bank. ........c.sseee 167 39.91 
Darmstadter Bank.............. ts) 66.08 
EE, "Sh 6:5n05043-02 bas ep adenees 9: 22.08 
PS AE err 178% 42.82 
Siemens & Halske.............. 70 89.43 
is ocr thcteia seadesbus 83.65 
EE in ncad sb ih 40 006s pbnwe 1 40.43 
North German Lloyd........... 1 37.94 
po EE eae 162% 38.76 
I I 0.6 5 Sc ssecsoceses 1 39.79 
EE tina a h0-6b-p 6'9:4.5.00:6.9 00% 280 66.92 
COMMMRGTUDGRE 2... 2c cccccssdone 187% 44.87 
7]. egeaeee hain da Sig6 Ark 1 37.16 
OE 13 32.86 
I ioe 06 06.4. 9'80-00.6 bd VieK 134 33.01 
Ver. Stahlwerke................ 23.00 
a ee Sere 264 63.08 
EIN: Sabd bn ekdedasoatteseess 571 136.47 


Great Britain 


The new account began under very 
quiet conditions. The market main- 
tained the steadier tone which succeeded 
the fall last week caused by the first 
news of the Loewenstein tragedy, but 
there was still a disposition on the part 
of many operators to adopt a waiting at- 
titude. 

Gilt-edged securities showed a ten- 
dency to harden on the news of further 
arrivals of gold at the Bank of England. 
Home rails continued weak. Oil and 
nitrate shares were firm. 

There was little selling by speculators, 
caused by the setback in the cable group, 
Eastern falling to 245. Marconi eased 
to 66s 6d. On the other hand, Canadian 
Marconi, on American influences, rose 
further to 31s 6d. 

International Holding and Hydro- 
electric were dealt in within limited 
ranges of prices, the former closing at 
about $145 and the latter at $40. 

The mining market was quiet, but de- 
mand for De Beers sent the price up 
5g while Rand Mines was unchanged. 

There was less money available on 
Lombard Street, and borrowers had to 
pay 3.5 per cent. for fresh money for 
the night. Discount quotations re- 


sponded to the tightening of money con- 
ditions. 

These quotations were made at the 
close of “outside” trading on the Lon- 
don Stock Exchange July 10: 


*American Celanese ............ £16 — 4 
| RR Ou Sees ee £30 
Asso. Portland Cem. ord......24s6d + id 
Canadian Celanese ............. £12 ; 
British Celanese ..........0.6.. £343 
OD PE nccscccces bhp SOUGN AUS Cama 44s 6d 
Oo Pree ee £44 
Col. Graphophones .......... £137, — , 
H. M. V. Gramaphone ........ £114% 
RAR £2% + as 
Prov. Cinema ord........... 24s 444d + led 
Do ) Serer 20s 10%4d . 
Underground Elec. ord.....26s 10%d + 74d 
Margarine Union ............. 44s9d + va 
Margarine Unie ............. 43s 9d ‘ 
ee eee 3is6d + 3d 
Canadian Marconi ........... .30s —ls td 
Marconi Wireless .......... 65s 444d —ls 3d 
Royal Dutch ....... etebaeneas -£344% + % 
. BOC eer £5", + % 
ANBIO-DuUtGH .....0.c0cc00. ....328 3d — dd 
rere £485 + Ys 
Tin Selection Trust .......... 31s 3 ; 
Mexican Power & Light .........75s 
.. frre -£1015% 


*Ten-share certificates. 


British Celanese 

British Celanese reports a profit of 
£864,889 for the year ended on Feb. 29 
after deducting £778,323 for debenture 
and bond interest and expenditures for 
royalties and research. This compares 
with a net profit of £223,194 in the pre- 
vious year. 


Cenference Adopts British Wire Deal 


An official communiqué issued at the 
final meeting of the Imperial Wireless 
and Cable Conference announced that 
unanimous approval had been given to 
a signed report embodying recommenda- 
tions for readjustment of Empire com- 
munications which will be submitted 
forthwith to the Governments concerned. 

At the closing proceedings the Chair- 
man, Sir John Gilmour, said: 

“Our discussions have been pro- 
longed, but not unduly so, having re- 
se to the nature of the problem re- 
erred to us. It is a matter for satisfac- 
tion that in view of the large issues and 
the many interests involved we have been 
able to arrive at unanimity in putting 
forward our recommendations. It is 
now for the Governments concerned to 


consider those “recommendations” and 
decide whether they shall be adopted en- 
tirely or not. Until such time as the 
Governments authorize publication, our 
report must remain secret.” 


Shell Transport and Trading 

The. Equitable Trust Company of New 
York, as depositary of certain ordinary 
shares of the “Shell” Transport and 
Trading Company, Ltd., under agreement 
dated Aug. 28, 1919, has received a divi- 
dend on the above mentioned ordinary 
shares so held by it of three shillings 
(£0-3-0) per ordinary share on the par 
value of one pound sterling each. The 
equivalent thereof distributable to hold- 
ers of “American shares” under the 
terms of the agreement is $1.455 per 
share on each “American Share,” This 
dividend will be distributed by the trust 
company on July 23, 1928, to the regis- 
tered holders of “American shares” of 
record, as of the close of business July 
16, 1928. 


Royal Dutch 


The Equitable Trust Company of New 
York, as depositary of certain ordinary 
stock of Royal Dutch Company under 
an agreement dated Sept. 10, 1918, has 
received a dividend of fourteen guilders 
(fl. 14) for each one hundred guilders 
(fl. 100) par value of the above men- 
tioned ordinary stock so held by it, said 
dividend being the final dividend over 
the year 1927. The equivalent thereof 
distributable to holders of “New York 
Shares” under the terms of. the agree- 
ment is $1.879 on each “New York 
Share.” This dividend will be distributed 
by the trust company on Aug. 3, 1928, to 
the registered holders of “New York 
Shares” of record as of close of business 
July 23, 1928. . 


Anglo-Oriental Tin Combine 


Great Britain is to have an immense 
new tin smelting works at Bootle in 
Lancashire, which will be capable even- 
tually of treating half the entire world’s 
output of tin ore. The new plant, called 
the Penpoll Tin Smelter, is controlled by 
the powerful Anglo-Oriental combine 
through its subsidiary, the London Tin 
Syndicate, and has been under construc- 
tion for many months past. It will be 
opened officially by Lord Derby on Fri- 
day, July 13. 

The Penpoll Smelter will have the 
largest tin ore shed in the world, capable 
of accommodating $2,500,000 worth of 
ore. The plant will embody many new 
features in connection with the treat- 
ment and recovery of waste ore. New 
processes have been introduced through 
which the use of an electrostatic dis- 
charge of over 100,000 volts will make 
it possible to reclaim every atom of tin 
which ordinarily escapes in the smelter 
smoke and fumes. Tin dust in the fur- 
naces and on the smelter floors will be 
garnered for retreatment by ingeniously 
devised machines. 

As a result of these methods, adopted 
in view of the pressing need for the con- 
servation of supplies and economy in 
treatment, it is estimated that the out- 
put of the new smelter will be increased 
2 per cent., equivalent to 170 tons of 
refined metallic tin recaptured from the 
furnace smokestacks annually. 

The importance attached by British 
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ndustrial circles to the new smelter is 
indicated by the fact that 250 distin- 
guished guests, including many of the 
most important members of the House 
of Lords and the House of Commons, 
will be present at the age function. 
One of the first things they will see will 
be 100 tons of tin ore labelled and 
docketed to indicate that this is the 
amount consumed every working day in 
‘the year by the United States automo- 
bile industry. The Penpoll Smelter fires 
which Lord Derby will start will be kept 
burning continuously, as the new plant 
will operate night and day. 

The opening of the new works is re- 
garded as an important step in the con- 
solidation of British tin producing in- 
terests. The smelting of empire pro- 
duced ore will be concentrated almost 
exclusively henceforth at the Penpoll 
smelter and many advantages are ex- 
pected to accrue as a result of the con- 
solidation of production and refining 
under unified control. 


France 


Rising money rates at the end of June 
at New York and on some of the Europ- 
ean markets, particularly Berlin, led to 
‘\ssome exporting of — from Paris. 
\That did not, however, greatly affect 
\money market conditions here. 

\ The outside discount rate continued at 
3 per cent. and call money at 2% to 3 
‘per cent. The end of June contango ac- 
count was easily dealt with. Plenty of 
money was available for the carryover 
A “at 5 per cent. officially, against 4% on 
y June 15. The continued rate was 8 per 
cent., as against 8% at the previous ac- 
) count. 

After a fortnight of stabilization, the 
trade situation and the condition of the 
~ Jabor market continue favorable. At the 
end of June, unemployed workingmen in 
France are stated to have been 1,659, as 
compared with 3,222 a month ago, 7,273 
two months ago, 13,660 in March and 
21,900 at this date in 1927. 

The following closing quotations were 
} recorded on the Paris Bourse July 10: 


BONDS. 
Francs 
’ Rente 4 per cent. 1917......... Seema 79. 
Rente 5 per cent. 1915-16.............. 92.50 
BANKS. 


Banque de France.................... 
Banque de France et Pays Bas. er 
Banque de l'Union Parisienne.. je 
Comptoir Nationale d’Escompte...... 
Credit Lyonnais ...................55- 
Societe ree eereagere 


PUBLIC UTILITIES. 


ie Generale d’Electricite............ 3,040 
rgie Electrique de Littgral Medi- 

DED. cu kaécbbensesécegescccecsse 1,070 

Energie Elec. du Sud Quest.......... 1,190 


INDUSTRIALS. 


Ps cet aau beset eseeanesde 
PEN TD. erenddechocesasneness 
uhlm. 


Haut atanga capital sh 
Austurienne des Mines 


RAILROADS. 


emin de Fer du Nord............... 2,505 
ret dRGAPESWh OEE OSs Ch66s 64 o00400 1,498 


French Railroads Report Poor Year 
’ The five la French railroad lines 
' in 1927 showed a general decline both 
in passenger and freight traffic as com- 
pared with 1926. The results are dis- 
closed in balance sheets and reports re- 
cently made public, and in a survey by 
John Nickerson & Co. it is suggested 
that pegging of the franc at the be- 
ginning of last year was responsible for 
e decline of business on French roads. 
With the exception of the Paris-Or- 
leans Railway Company, which shows 
a deficit of 83,700,000 francs as against 
106,500,000 francs in the preceding year, 
the financial results for 1927 are poorer, 
and the operating ratio for all lines rose 

from 73.44 per cent. to 79.18 per cent. 
The total deficit of the five companies 
in 1927 was 14,300,000 francs, compared 
with an aggregate net surplus in 1926 
of 555,100, rancs. In 1926 the roads 
received three tariff increases, while 
tariffs in 1927 remained unchanged, with 
wages at the high 1926 level. Notwith- 
_ standing decreased earnings all five lines 
' maintained dividends at the same level 
- as for 1926 and three companies added 
liberally to their return. 
~~~ This was made possible by operation 
of the “common fund” agreement of the 
roads with the Government, by means 
4 of which the Government guaranteed the 
operating expenses, debt service, divi- 





‘ 





dends and reserve fund requirements 
according to a prearranged schedule. If 
gross earnings are in excess of these 
requirements the companies are to pay 
over the surplus profits into a common 
fund which provides cover for any losses 
of member roads, the Government as- 
suming the net deficiency. 

The Nord last year paid 90 francs 
dividends, added 54,000,000 francs to re- 
serves, bringing them to 238,000,000 
frances, and paid 20,100,000 francs into 
the common fund. 

The Est declared 50 frances dividends, 
leaving its reserves unchanged at 144,- 
600,000 francs and transferred 102,000,- 
000 francs to the common fund. The 
directors were authorized to float a new 
loan of 1,200,000,000 francs, the pro- 
ceeds to be used for new construction 
and the completion of the road’s new 
terminal in Paris. 

The P. L. M. distributed 75 francs 
dividends, as in 1926, and showed 21,- 
200,000 francs available for transfer into 
the common fund. 

The Paris-Orleans declared 65 francs 
dividends, and after adding 4,400,000 
francs to reserves, which now aggregate 
77,600,000 francs, showed a net deficit of 
83,700,000 francs to be covered by the 
common fund. 

For the Midi, the dividend was 60 
frances, and reserves were increased 
4,500,000 francs, to 53,900,000 francs. 
The company showed a deficit of 73,900,- 
000 francs to be covered through opera- 
tion of the common fund. 

Gross receipts from operation of all 
five lines during the first five months 
of the current year averaged about 7 per 
—_ more than in the same period in 
1927. 


Union d’Electricite 


Union d’Electricite, one of the great 
power companies of Europe, supplying 
electricity to the industrial district sur- 
rounding Paris, reports gross profit for 
the year ended December 31, 1927 of 
93,171,764 francs against 81,886,955 
francs in 1926. Other income increases 
these figures to 94,206,977 francs 
against 83,331,602 francs for 1926. 

The statement published through the 
International Power Securities Corpora- 
tion shows net profit of 23,703,346 francs 
for 1927, after general expense, taxes, 
fixed charges, amortization and the 
transfer of 5,000,000 francs to the con- 
tingency fund, against 20,030,741 francs 
for 1926. The amount available for divi- 
dends was 22,518,179 francs in 1927 
against 19,029,204 francs in 1926. 

For 1927 a regular dividend of 6 per 
cent. and an extra dividend of 4 per cent. 
were declared against 6 per cent. and 3 
per cent. respectively for 1926. 

Union d’Electricite, supplying electric 
service to the great industrial districts 
surrounding Paris on all sides, within a 
radius of thirty miles, and a large part 
of the power used for electric trans- 

rtation within the fortifications of 

aris, is one of the leading power com- 
panies of France. 





Hungarian Discount and Exchange Bank 

Offering is being made of a new issue 
of $3,400,000 Hungarian Discount and 
Exchange Bank of Budapest, 7 per cent. 
thirty-five-year sinking fund communal 
gold bonds at 95% and interest, to yield 
7.35 per cent. The offering, which is one 
of the few Hungarian issues to make its 
appearance in the American investment 
market in several months, is made by 
Bauer, Pogue, Pond & Vivian and Ames, 
Emerich & Co., Inc. Application will be 
made to list the bonds on the New York 
Stock Exchange. 

The bonds are redeemable at any time 
for sinking fund only at 100; other than 
for sinking fund as a whole or in part 
on or after July 1, 1933, but prior to 
July 1, 1938, at 102, the premium decreas- 
ing % of 1 per cent. for each subse- 
quent five years prior to July 1, 1953, 
and on and after that date at par. 

The Hungarian Discount and Ex- 
change Bank is one of the oldest and 
most important financial institutions in 
Hungary, having been in business for 
ninety-nine years. The bank has paid 
dividends on its capital stock without 
interruption since 1875. Proceeds from 
the current financing will be used to 
extend a $3,400,000 communal loan to the 
City of Debreczen. The bonds are a 
direct obligation of the bank and are 
issued against an equal amount of the 
communal loan. 


Societa Italiana per il Gas (Turin) 
Societaé Italiana per il Gas (Turin) 


reports net profit for the year ended 
March 31, 1928, of 34,534,822 lire, against 
34,058,990 lire for 1927, an increase of 
475,831 lire. From the earnings divi- 
dends of 25 lire per share on 1,300,000 
shares have been authorized. The divi- 
dend aggregates 32,500,000 lire, or at 
the rate of 25 per cent. on the shares of 
100 lire par value. The same rate was 
paid in 1927 and 1926. In 1926 the rate 
was increased from 20 per cent., which 
was paid in 1925 and 1924. 

Financing of the Societa Italiana per 
il Gas (Turin) in the American market 
has been effected by the International 
Power Securities Corporation. J. E. 
Aldred, President of the International 
Power Securities Corporation, is a direc- 
tor of the Italian company. 

Societa Italiana per il Gas (Turin), 
organized in 1838, now both an operat- 
ing and holding company, is the largest 
and most successful in the gas and by- 
product chemical field in Italy. The 
cities supplied with gas have a total 
population of 2,500,000, including such 
important centres as Turin, Milan, Flor- 
ence and Venice. 

Italian stock prices, quoted in dollars 
on basis of prices on Milan Stock Ex- 
change, were as follows on July 10: 





BANKS 

Bid. Asked. 
Oe GPIIEE 6665s sinc ciscccccece 134 136 
Banca Commerciale Italiana ... 72% 73 
Banca Nationale di Credito ...... 29 y 
Banca d’America d'Italia ....... yh, 
errr 41 42 

PUBLIC UTILITIES 
Adriatic Electric 13% 
NO” 505 6a Kea tencseneseueee L 15% 
Sa aay pet 6% 17 
Italian Edison .... saat 394% 
Lombard Electric . 6y 
Sip Electric .... one wy 
SN MI «6.50.00. 60.00edeneteeees 5 7 
i PE: a0saeedivienedeeses 2 22 
MOET Sa devheesseendebuetectcqeden ve the 7 
INDUSTRIALS 
COMI oon ii cicccsssccencedascces | 
Ee SD ccncécaesawesenens weoee SI =H 
SE WOON ...n ccc ccccciccs — 11% 
OT ee ere 13 13% 
Navigazione Generale Italiana... 28% 29% 
EE GED noscbiesaevevdvcecs 41 41% 
Austria 


(Special Cable from the Vienna Chamber: 


of Commerce.) 

Retail trade was less active this Spring 
than last, but this appears to be due 
chiefly to abnormal weather conditions. 
In other directions improvement is still 
the rule. Unemployment is less than a 
year ago and automobile production is 
increasing rapidly. Austria is still far 
behind the Western European States in 
the development of automobile traffic, 
but considering the difficulties to be 
overcome there is reason for satisfaction 
over the progress already made. Aus- 
trian automobile exports greatly exceed 
imports, except that in motorcycles there 
is a large import surplus, due mainly to 
the supply of British machines. 

The following were the prices on the 
— Stock Exchange on July 10, 


In In 

. Sch. Dol. 
Niederostericher Escompt....... 24.2 3.42 
Bodencredit Anstalt (new)...... 114.0 16.11 
Creditanstalt (new)............. 59.8 46 
Mercurbank (new)............... 22.5 3.18 
Wiener Bankverein (new)...... 26.7 3.79 
PY, Cs occccbacescacuseses 41.2 5.83 
rr’ ¥ ERR 10.5 1.48 
A. E. G. Union (new)........... 37.0 5.21 
PE eae 9.5 1.35 
EE, dad chkendcsatecncceess 25.8 3.66 
5 3.04 


EY Cae bitive tiaddnnmacdomes-s 21. 





Mexico 

The market in Mexican securities re- 
mains in almost complete stagnation. 
Very little has so far transpired in con- 
nection with the committee’s report to 
the bankers, but it is said that the report 
will embody a comprehensive plan 
adapted to Mexico’s peculiar conditions. 


Soviet Oil 

The question of compensating former 
owners for oil properties that were con- 
fiscated in Russia under the Soviet 
Government’s “nationalization-of-indus- 
try program” will be taken up within a 
short time, according to information 
reaching American oil companies. It is 
understood that representatives of the 
Soviet Government and of the oil com- 
panies affected will meet in Paris or 
some other neutral point to begin nego- 
tiations within the next few weeks. 

Wall Street ynderstands that the 
Standard Oil Company of New York and 
the Royal Dutch Shell Company of Eu- 
rope, in agreeing to bury the differences 
that grew out of the former’s purchase 
of Russian oil, had an understanding 





that the question of compensation would 
be pressed for settlement soon. The at- 
titude of the Soviet Government is not 
known, but it has been intimated several 
times that that Government would be 
willing to discuss the matter. 


Rio Grande do Sul 

The purchase of a new issue of $23,- 
000,000 State of Rio Grande do Sul, 
Brazil, 6 per cent. sinking fund bonds 
has been announced by a syndicate headed 
by White, Weld & Co. and the National 
City Company, who will make public 
offering of the bonds shortly. Proceeds 
will be ee to the refunding of in- 
ternal and external debt, subscription to 
the capital of the Rural Credit and Mort- 
gage Bank, and to certain municipal im- 
provements. 





Nicaraguan Loan Halted 


Negotiations for a $12,000,000 loan to 
Nicaragua for the refunding of indebt- 
edness, the payment of revolutionary 
claims and other purposes have sbeen 
halted, according to information in Wall 
Street banking circles, and the project 
may either be postponed until Fall or re- 
vised so that Nicaragua will obtain a 
short-term banking credit instead of 
selling a bond issue. 


Financial Note 
Large purchases of the stocks of leadi 
German ed the so-called Bs 
Banks: Deutsche Bank, Disconto Gesell- 
schaft, Dresdner Bank, Darmstadter Bank 


‘-have been made within the last two 


years for foreign account. None ot these 
stocks are listed on the New York Stock 
Exchange, but there is an active over-the- 
pene market in New York which main- 
ains close rity with the daily markets 
on the Berlin. Boerse. The yield on these 
stocks ranges from 4 er cent. to 5% per 
cent. A comparison with the Reichsbank 
rediscount rate of 7 per cent. for prime 
Bills of Exchange emphasizes the high 
esteem in which German bank stocks are 
universally held for investment purposes 

Attention has recently been drawn to the 
less known smaller but equally well-es- 
tablished banks. A yield of 7 per cent. 
may be obtained by selecting stocks of 
many of the strongest and oldest banks in 
Germany. Price increases may also be ex- 
pected for a number of reasons. 

Robert C. Mayer & Co., Inc., of 60 Broad- 
way, New York, have prepared a circular, 
| a combination-unit of the stocks 
of banks with long dividend records. All 
of the banks selected have been in existence 
anywhere from twenty-eight to eighty-two 
years and the shares all enjoy an active 
market on the Berlin Boerse. Diversifica- 
tion as a safety factor, marketability and 
the probabilities for enhancement in mar 
ket values are investment qualifications 
which enter into consideration for invest- 
men. trust purposes. The investor will 
find all of these advantageous features 
present in the combination-unit 
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MPORTANT NEWS for business 
men from all parts of the country, 


concerning all industries, presented 
tersely, clearly and with authority— 


Concise dispatches from Times 
correspondents in Federal Reserve 
Bank cities summarizing local and 
national conditions— 


Railroad, industrial news and 





Special 


Financial News Page 


in the Sunday Edition 
of The New York Times 


news oi the money market reviewed 
and digested— 


And in addition—the usual 
full report of .Saturday’s fi- 
nancial and commodity mar- 
kets and the tables of securi- 
ties transactions—the na- 
tion’s standard for complete- 
ness and accuracy— 


Financial news is published in the Second 
News Section of The Sunday Edition of 


Ehe New York Cimes 


ORDER YOUR COPY IN ADVANCE. THE TIMES IS ALWAYS SOLD OUT EARLY 
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AVERAGE DAILY CRUDE CIL PRODUCTION (18) 
° P. C. De- [4 tk ae hn dent aes ta ee 

: : uly 6. une 30. une 23. une 16. une 9. une 2. ay 26. u 
Transportation 5-Year “From || Qklahoma ....... 584.000 "390250 582.200 '388,950 596,650 599,700 609, 450 812,200 
' NE ire ck ag , $ ¢ ’ t 108,450 700 
Revenue Car Loadings: Period or Date. 1928. Average. Aver. Panhandi e Texas 64/200 64.700 66,350 65.150 63'400 65/200 63350 _ 550 

All commodities.................+ Week ended June 30 —1,003,049 1,001,960 + 0.1 North Texas..... 83,400 82,250 79.400 77,700 76,850 75,000 75.100 86 
} a ey products...... ween enged sune 8 wee iaaee — 42 || West Cent. Tex.. 57500 57,700 57.800 55,650 54.750 54.550 54.200 71150 
| ST ees Wonk cnied June 30 r¥4 71296 — 61|| West Texas...... 337,050 337,350 315,800 293,250 294,400 293,950 291,350 133.700 
Forest pr ducts wciacia tt Week ended June 30 er 621052 + 48 East Cent. Texas 22,250 22.350 22,500 21,850 22.050 22.200 221500 34,050 
All mu ~~ od P UCTS... +200 Year to June 30 ? 24 457.105 24 490/902 PA 0.1 Southwest Texas 25,100 23,550 23,500 23,150 22,200 = 550 22,850 31,300 
a ** ieee Gee ae 1'105 986 1053746 4. 5.0 North Louisiana. 42,650 41,600 41,950 42,500 43.250 42,700 43,550 55,100 
Coal a ay Year to June 30 4.413.583 4°819.774 = 8.4 Arkansas ... . 91,950 95,550 101,800 106,150 106,600 107,050 94,950 111,250 
Mi "705° 1 '901'750 — 10:3 Coastal Texas... 106,650 104,800 105,850 107,500 110,000 112.400 114750 133/650 
Forest products........ .. Year to June 30 1,705,170 1,901,750 . Geaaes to 28250 27400 29 '750 28'150 29050 19'450 17980 isan 
Manufactured products .. Year to June 30 15,853,152 15,161,984 + 4.6 piped 111'500 109500 -.07'500 -«:109'000110°500_-112'000 113°500 if ) 
eight car surplus Fourth quarter June $36,181 751,310 + 338 ie" 55850 611350 62'200 «61450 63.400 «70080-60350 yy 
ae Sie curmecnnse-cune ’ 33 aoe Lost || Montana 10,450 10,500 «9,900 -—«:10;700 «10700 -«-10.700 «10700 —«15'350 

Per cent. locomotives serviceable. June 1 85. 6 + 3. Colorad 8'400 7'400 7'200 7400 7'000 7050 6'400 

press sovenne eee cecccceccoocececces gear to June : ee 74 $3,008. 670.3 - +e ny OS ‘Bae ieee a 2450 He o4 o't00 S'sso oo 
Snr uenercecenvecssssaosceees aes eo EeS & "150,325,150 141,430,925 + 6.3 California ....... 649,000 642,000 645,500 642,000 644800 640,800 636,800 625,000 
Rate a oe eetunn en gueperty tavest- “abe sitetn, OK oc cucccad 2,383,850 2,384,150 2,375,550 2,358,450 2,363,800 2,365,400 2.350.750 2.534.950 

astern PE sce cdcsedeaeeseas Year to June 1 5.10 . — 11.3 
thern District................. Year to June 1 4.18 5.75 — 27.3 STEEL SCRAP PRICES (23) 
‘ Western. District.............0+5+ Year to June 1 3.71 5.75 — 35.5 esigialsinss Week Ended , eee 
United States as a whole...... Year to June 1 4.41 5.75 — 23.3 Fuly 7, 7,'28. June 30,'28. Jure 23,'28. July 9, '27 
Heavy melting steel scrap at Pittsburgh, ‘ 
SUMMARY OF IDLE CARS AND CAR LOADINGS average of daily quotations (per ton)... $14.00 $14.42 $14.69 $14.75 
AMERICAN RAILWAY ASSOCIATION DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
2 Reported in The Railway A f — 
“Juné 30, June 23, Junel6, June 9, July 2, Fuly 7, '28. June 90, '28. June 23, *28. une te “Se Julyo. 2 
1928. 1928. 1928. 1928. 1927. cieeitiees 23 2 
Car loadings Ns id 2 cde iil 1,003,049 986,789 1,003,292 995,960 1,021,438 to ................ 102 1.600 : - 
Grain and grain products......... 36,757 33,340 33,990 34,233 44,249 tae, ts: i9 oe ' = 
Live stock ...........ceeeeeeeeeeee 24,226 24,362 24,673 27,787 26,256 an mee ................ e 300 os 300 = 
Coke Pee ere rorereensases” aa er “or708 180683 “0388 Structural steel (tons)... --. : : 10,000 9,060 
— peepee <r BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
Merchandise, L. C. L.............- 258, 804 256,383 259,233 256,094 260,545 (In the metropolitan di district of New York) 
Miscellaneous ..............-.-++++ 391,967 — 398,472 386,084 401,586 5 “aa jens ae Endea . on 
May 14. Py AS A wv. Apr. 22. Apr. 14. Apr. 7. ul L une une 22, '28. June 15, ‘28 
eae . 2.207 2, i i EE EEE ETE 36,300 $28,231,200 $34,642,700 28,598, 2¢ 
MOD, gaskagensnessies 306.834 053 367.391 36). 194 Residential OD snseess + 636-100 i 1709000 16 2 40 $28,598,200 
ommercial .............. -.+ 17,467, ,488,700 3,106,500 
GROSS RAILROAD EARNINGS New work contemplated. . is aia alice ... 46,261,000 38.411. 700 115,467,000 66,364,000 
1928. 1927. Net Change P.C. 
Yourth week in June, 5 roads...... $11,471,468 $10,995,895 + $475,574 + 4.33 COAL AND COKE PRODUCTION (5) 
Third week in June, 11 roads....... 14, 138,958 13,541,992 +- 596, + 3.66 (Thousands of net tons) 
First week in June. 12 re nds: eae  Biers.4t1 13,304,860 | Sra t 2.08 Week Ended——— 
rst week in June, REE 673, 394, ’ + 2. - - aie 
Fourth week in May, 12 roads. 15,007-030 14,264043 + 742,987 + 5.21 ieee aan, Tune 30, ‘28. June 23, '28. June 16, "28. June 9, "28. July 2, '2% 

end aeee be Wes oe cane... if 91781 ig.eset2t + Sasost §t S92 Narr oes oe ig: 8,412 7,981 

aia ameate ben Te ornee "856. ; Sec ee ’ y : 

First week in a May, i2 roads........ 3,649,210 14,118,344 — 469/133 — 3.33 Anthracite: teteteeeeees 1,406 1,399 1,390 1,402 1,330 

All Steam Railroads: a oie ee 1,122 1,083 1,218 1,386 1,278 

Month of May ia ecewead asa 510,714,148 519,569,844 8,855,696 — 1.70 waaliies aaa: 

Month of April..............-.seees: 474,310,405 498,927,963 — 24,617,558 — 4.93 oy 69 67 68 72 08 
Month of March..................0- 505,184,897 531,615,880 — 26,430,983 — 4.97 Daily average ......22027 12 i + 12 . 
NEW BUILDING (3) 

J ’ July, 1928. June, 1928. May, 1928 July, 1927 
PAILUBES (DUN’S) (4 Days.) (26 Days) (26Days.) (25 Days.) 

ee Week Ended————---_-—_-___,, Average daily building contracts award 
July 5, _ July 7, meg July 8, yy July w) pone. ed in thirty-seven Eastern States...... “$24,425,075 $25,017,930 $25,696,038 $21,375,596 

ve 
bes 5.09. Total. $5,000 00. Total. $5,000. Total. $5,000. COAL AND COKE PRODUCTION (5) 

— Nenactapetesencsterapeegne: a: Se Ti HA Sa Sek Rae (Thousands of net tons) 

a oe ee eae 84 38 76 41 91 56 99 52 Bituminous: *June, 1928. +May, 1928. Apr., 1928. Mar., 1928 June, 1927 

ISP RRR RO ares 50 23 60 21 49 21 31 14 Total .........ceccececeease 35,880 36,624 32,188 43,955 36,627 

om maa — — ome jae rt abe P- gverege nin hbk achat 1,380 1,387 1,303 1,628 1,409 
oe Taauagade kaneuces 357 195 313 177 306 186 31 1 nthracite 

EE etree stvorssecreaensces ee ae a a a oo pEetal once eeeceeceeeeeees 5,300 8,124 6,909 5,497 7,257 

INTEREST RATES ae 299 376 377 449 579 
—————Week Baéed——__—. Daily average ...... sees 12 14 15 17 22 
“ Suly 7, 1928. ee | 9, 1927. Tom +2 Bete. FAILURES (9) 
Mies lanne, Gbbb Saya. 2 .220020022° 6 @5) 4 6 June, 1928. fMay, 1928 tApr., 1928. Mar., 1928. June, 1927 
Time loans, 6 months............ 2 $ Sue ctr ceetete “Il lg2a, od $8 «$19,397'8eh —«-$20,350'S06 —$29,386°969 927, 880'881 
-~6 months..........-- ie ~ <a FS RRRebRpeteneienES 350, 386, 27,889: 
Com. disc., 46 months * o% RE peccone borne’: 44,729,349 36,817,587 41,126,065 52,195,530 49,658,988 
GOLD AND SILVER PRICES siete iii san 
ncieccpeathianen 10%d 10d 1 c1G? 
Bar Silver tn Londgp 000000000 we aagerya aged SS meagan a” | Bxports to: MTT Aas Me Mitt tay, It 
Bh occccccccse c c Aree 172, ,888, 452, 171 - 
ae es ee ee P North America ......... 123,264,101 101,855,801 110,707,105 91,087,938 120,056,853 
LUMBER (10) South America ........ 38,242,538 33,835,832 40,228 328 31,479,202 33,947,278 
Week Ended Asia Nspe-fet 1 ARRON 50,339,165 45,824,603 51,321,101 42,587,607 42, aT, 966 
’ ’ , ’ re ee coe . " 3, , , ’ , , 

Softwood : June 90, '28. tJune 23, ‘28. June 16, "28. June 9,28 | Qeeeal® voc cco 8,982,874  7:412,931 9,680,286 =» 9,512,603 7,869,400 
Mills reporting ............-...--.-+0.++: 422 433 aslo o-«s)lhlhlmlmhmlmlUlUlUOOOOS OS anyones - aa Se amen = 
Eraucnce i 4 ef feet). 0020000 256,818 2s0, 632 200,902 205,036 a aca sseseesescees $421,675,575 $364,135,445  $420,711,265 $371,545,575  $393,140,143 

ments ousan BUND: <asccecce , : —s 
. , RE roe canagccccaed $104,374,672 $94,272,721 $04,453,530 $15,780,139 $98,706,220 
RN _ =~ «- 2. ae ete Beso | eee ee Bae 
7. oa oa os cavick eas 423 422 413 423 South America ......... 739, 254, ,425, 
Shipments & a | _—: oeeed yr oes 5e.446 58,261 —_ OL ANON 104,854,753 eter ait 1G serene es oe 115, wy pf 
me: ousands 0: ENTE E , ‘ : I 56550 an eceedewede 462, 562,70 
ers (thousands of feet).............. 62,434 62,443 69,420 54,635 BEE canccepevececednees 6,616,897 6,391,721 7,896,155 __ 8,986,301 5 271,731 
Tammie to revision. tRevised. _  eeere $354,915,666  $346,136,359  $380,270,918  $351,151,359  $346,501,009 
SOURCES OF DATA 
(1) Railway Age. 
(2) Commercial and paenies Sheantae. FOREIGN EXCHANGE RATES a 
Dodg on ¢ DEMAND. ¢ 0 
“a Federal , a. — Week's Range. Year 1928 to Date. Same Week a2. Week's Range. Year 1928 to Date. Same Week 1927, 
(5) United States Department of Com- p, — ~ Fi, at Ye ‘3 Mage eee alee | tage a 
merce. TOME BEE ..s0c.ccessces 3.934 3.918 3.931) 3914 3.91 3 "91 3034 3.918 3.9313 3.918) 3.92 3.914, 
(6) United States Department of Labor. 13.904 —Belgium .......... 13. 13. 13.98 13. 13.90 13. re 13.99 13.91 13.91 13.89% 
(7) United States Department of Agricul- aed — we zerland ....... 19. 18 366 ee 1. 19.24% 19.34 aS n= 193% ns 19.25% 19. o 
ture. . “"EUREY cccaccccccccce 5. 5. 5. le be .25% \e. Je \e lo 5 

(8) The Iron Age. 40.29 “Holland AERIS 40.30 40.27 40.38 40.20 40.05% 40.04 40.32 40.29 40.40 40.22 40.07% 40.06 __ 
(9) Bradstreet's. 19.30 —Greece ............. 1.30% 1.30% 1.33% 1.30% 1.34 1.33 1.30% 1.30% 1.34% 1.30% 1.34% 1.33% 

(10) National Lumber Manufacturers’ Asso- > = me eesnovesess 14.3 16.48 17-36 16. 28 11.9% ¥. a ae 14.0 11.37 16. 29 17.08 17.03 

an i 26.80 —Sweden velissesere 26.83 26.81 26.96 36.81 26.79 2676 26842882 UT (28.82 26.81 26.78 

~ le ~-INOPWAY ..ccccccess % a . . ¥ e 5 ly be e ‘ : 
(12) py ay of the Interior, Geological 5.146 —U. 8. 8. R.......... SiS 7515 5.15 5.15 tei same as on 5.15 5.15 ene yea 
. 48.66 —Caicutta............ 31 81 36.31 36.19 36.12 36.4 . 36.87 36.37 36.25 36.18 

(13) New York State Department of Labor. 78.00 —Hongkong ......... 3:56 50.31 52.81 49.75 49.25 49.00 50.62 50.37 52.87 49.81 49.39 49.12 

(14) S. W. Straus & Co. asia eking A RMLS: 67.25 73.00 66.50 66.50 66.00 67.81 67.31 73.06 66.56 66.62 66.1 

(15) American Bureau of Metal Statistics. 56.78 “Straits Settlements. 56.50 56.50 57.25 56.50 56.12 56.12 56.62 56.62 57.37 56.62 56.24 56.24 

(16) American Iron and Steel Institute. 108.82 EL, o<é¢eccencs 65.56 70.06 62.88 62.38 62.00 66 25 65.62 70.12 62.94 62.50 62.12 

(17) Aberthaw Company. 49.83 —Japan ............. 46.44 46.25 48.00 45.81 47.40 47.15 46.50 46.31 48.04 45.85 47.50 47.25 
**8) American Petroleum Institute. 50.00 —Manila ........... 9.50 49.50 49.75 49.50 49.75 49.75 49.75 49.75 50.00 49.75 50.00 50.00 
‘9) American Railway Association. 97.33 pons 04 © 98.04 = «98.04 97.91 97.80 97.80 98.04 98.04 98.04 97-91 97.80 97.80 
a a oe > ee soars 25 83 $2 it ite iz i200 i199 ior in0s ithe ints 

5 ROA oc oceccceall 1 1 23.79 23. 23.69 23.90 23.88 23. 23.80 23.69% 23.69 

21) Silk Association of America Tao? —Austriay 1220020027 ies jaies iniee’ iaias tat2s 425 14125 14tas tatos taias a2 id 2s 
oe er wall - Emme -enaememoameedd $9) =—Bebeee ........0.0- 11.25 11.25 11.50 11.25 12.00 12.00 1-3 11-25 11-50 13 12.00 12.00 
(23) American Metal Market. a een «twee | hee i ne 1 ae Ga 7 two" it 

(24) Federal Reserve Bank of New York. 19.30 —Finland ..........: 2.52 2.52 2.52 2.52 2:52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 

(25) American Zinc Institute. 19.30 —Rumania .......... 61% 61% 63% 61% 63 61% 61% 61% 63% 61% 63 61% 

(26) Association of Cotton Textile Mer- 20.31 —Hungary .......... 17.50 17.50 17.55 17.50 17.50 17.50 17.50 17.50 17.55 17.50 17.50 17.50 

chants of New York. 
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MUNEY RATES IN NEW 1i10OKA Cir 
(Federal Reserve Bulletin) 


Prime Prime 
Commercial Bankers’ Time 
Paper, Acceptances, Loans -—Call Loanstij—, 
4 to 6 Months** 90 Days** 90 Days** New Renewal! 
1927 
April .. 4-44, 3% 45-414 4.21 4.18 
Reo erate ee 4-44 3% 4% 4.27 4.26 
BE 5 cat. s.ceele cts cp dh aeons 4y, 35% 4 4.26 4.33 
(Fee ree ere 44 3%-3% 436-444 3.95 4.05 
(PST PA ere r 4 3% 4 -4% 3.66 3.68 
September .......... hes 4 3% 4 -4% 3.84 3.80 
2. Ere ve 4 44-45% 3.88 3.90 
0 eer eee 4 3% 4114-414 3.60 3.60 
| Bere eee q 3% 4 -4% 4.43 4.38 
a 4 3% 444-444 4.15 4.24 
JOMUBTY ... ccccccccvcccces 5 = m \ 
eee 4 3% 444-4% 4.33 4.38 
BEE a. ccecacecdonaacd-caGae 4-4% 3% 4.47 4.48 
BEE, kb 8ichiesidcwncdaceaqes 4%4-4% 35%-3% 4%-5 5.06 5.08 
Err errr Ste 4% 3%-4% 5-5% 5.69 5.70 
Week ended: 
BME. This ccccctccvcvcveeses 44-446 3% 5 4.71 4.90 
BOE, BBs dc cccvccscesivvusees 4% 3% 5 4.98 4.95 
SS See 4% 3% 5 5.25 5.30 
May 22.......ccccsscseccccee 44 3% 5 5.67 5.60 
May W.......ccccsccseveses 4 3% 5-54 5.67 5.60 
May 26........ hwpebetae den 44-44% 4 5% 6.00 6.00 
SS re 44-44%, 4 5% 6.19 6.00 
BS. errr rte 4%4-4% 4 5%-6 6.10 6.10 
BOG Ti. nw ccccsccvcccccces 414-45 4 556-5% 5.80 5.80 
PD BB iv ccc cccccececveses 4%-5 4% 5%-5% 6.15 6.00 
SE ME ccsncscuwaneeaeees -5 4 -6 7.05 7.00 
July TE... 2. cece ececcccess 4%4-5% 4 4-6 6.44 6.75 


oe ili rates. ttAverage daily rates. {Prevailing rates on commercial paper, 
Pe mg o Gankers’ acceptances and prevailing rates on Stock Exchange time loans as 
quoted by The Commercial and Financial Chronicle; average daily new and renewal rates 
on call loans as computed by The Annalist. 


MONEY RATES IN NEW YORK CITY 
(New York Times) 


























-Call Money-- 60-90 Day 4-6 Mos. 90 Day 
1928. Renewals. High. Low. . ee THe seams. 1m Pp. sAcoert. 
Jul Dirctonsseum 5 5% 5 
July Te oka anew 6d 5% 5%4@5 5 ‘ 
2 ree 54@5 : ¢ 
ed B See ? : : : 4 ee 4 4 
fey i.......-.--8 7 6 7 6 5 iy 4 


tBest names. §Asked rate. 
THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICEs. 




















Whole- Sensi- 
sale ive 
Steel Price Price 
Hides. Zinc. Scra Average. Index Index 
May 29........2cceeecceeeereeeeee 245.3 142.2 124 170. 150.0 113.7 
PD Ba ccc ccccwvcsescccscccaceces 224.2 141.5 123.8 63.2 149.4 1 2 
BED. Biv cvcccccccceceassguccvceses 225.1 140.2 118.4 161.6 149.3 108.2 
BND. Tic vdccccceccsccesccsesececses 228.0 142.8 117.5 162.8 148.5 109.3 
PE MER aaa 4 0.6s0e ecaeeed eanwe si . .233.8 144.8 115.8 164.8 150.1 109.8 
TOG Bon cccccccccccccccccvsevesse 232.8 143.9 113.8 163.5 151.1 108.2 
[2 Sere tree eS 232.8 143.2 113.8 63.3 151.3 107.9 
Tully 10.......ccceccescccvcccsceee 7 139.3 113.5 162.8 151.2 107.7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY. 
-1928— -——-1927-—___, 
May. Apr. ae. a ioe. oes. —_ 7. 
ig i I 5 0.66 Kes esrancos 97. 4.2 87. od .0 82. ’ 3. 
ile .s'iaget’ proanction : 106.4 115.7 96.5 87.8 6 83. 81.1 110.7 
Freight car loadings 94.9 94.4 95.2 940 92.3 87.9 89.7 98.9 
Electric power production............. ... 101.7 199.2 4100.1 100.6 99.9 99.2 99.3 103.1 
Bituminous coal production........... *84.3 {86.3 83.5 93.7 92.6 88.9 85.8 848 88.2 
Automobile production ...........-+.. *88.0 788.5 92.0 96.8 96.4 87.8 52.1 43.0 93.4 
Cotton consumption ...........-.++06> .-. 1WL1 97.3 98.1 101.2 102.8 102.0 111.7 117.1 
Wool consumption .........-.6eeeeeeee .-- 96.0 89.8 94.6 101.2 93.8 89.3 95.0 101.0 
Boot and shoe production............. ... 95.6 92.7 101.0 103.0 99.3 91.9 96.5 98.1 
Zinc production .........ccccccccsseces 94.4 91.4 93.0 93.1 87.8 88.8 94.1 93.6 92.0 
Comblmed imdex ..........-cccccccccccscessecs 97.9 96.6 96.7 97.2 95.4 91.0 92.9 104.0 
THE ANNALIST WEIGHTED INDEX OF EIGHT LEADING INDUSTRIAL STOCKS 
igh. Low. Last. High. Low. Last. 
MO Biccsisacses 144.6 142.3 | ie. ae eee 144.7 142.6 143.6 
/ ie Sepeees: 143.3 141.8 lie! 2 ae 144.9 142.3 143.8 
PO Csccscccsess 143.8 142.6 See” SOE Bhiccccccases 142.5 138.9 139.1 
FOREIGN TRADE (5) 
(Thousands). 
May, Agee. Meee. February, ee A 
Domestic exports: 1928. 3 3 1928. 
Crude materials oe ce eee $74,394 $91,620 $95,292 $74,631 
Crude foodstuffs........... 19,739 13,203 14,821 13,307 30,684 
Manufacturing foodstuffs.. 33,124 32,997 42,820 39,438 36,933 
Semi-manufactures ....... 66,885 56,297 63,189 55,762 60,958 
Finished manufactures.... 203,348 178,624 198,354 158,841 178,979 
Total domestic exports.. $412,907 $355,515 $410,805 $362,685 $382,385 
Imports: 
Crude materials .......... $138,553 $127,084 $145,554 $130,901 $135,718 
Crude foodstuffs ......... 47, 047 53,451 47, 37, 
Manufactured foodstuffs. 34, 233 43,524 40,755 36,194 39) 3yz 
Semi-manufactures...... 59,087 60,699 64,963 64,303 63,780 
Finished manufactures... 74,887 68,104 75,548 72,209 70,448 
ES i ie hne sad stron emwnd $354,715 $345,458 $380,271 $351,151 $346,501 
BOOTS AND SHOES (5) 
Mar., 1928. 


May, 1928. +Apr., 1928. 
Production (pairs) ....... 26,159,839 26,332,034 32,013,452 29,248,466 
; ZINC PRODUCTION (25) 
(Tons of 2,000 lbs.) 
May, 1928 Apr., 1928 
53,422 53,493 
Other business statistics on Pages 69, 72 and 75. 


June, 1928 
All companies 50,825 


*Subject to revision. Revised. 


Mar., 1928 Feb., 1928 June, 1927 
55,881 042 49,718 





eo 





NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
(Per cent. of total monthly new registrations) 








——_———1928—____—_, -———____—__1927 ————. 
*May. Apr. Mar. Feb. Jan. Dec. Nov. Oct. Bent. May. 
General Motors (total).....45.83 46.22 47.88 51.19 50.08 46.80 51.75 52.49 48.64 39.37 
SD * ona <0 ee dnreseeed 28.147 28.80 30.30 33.24 29.27 23.07 30.41 30.60 24.69 24.53 
ee - 628 6.12 6.15 6.81 6.74 5.36 5.08 5.05 5.36 4.14 
eee - 6.08 6.02 6.01 6.49 8.54 11.34 9.75 10.25 12.07 7.15 
rr -. 2.69 2.49 2.51 1.72 1.91 2.16 2.01 2.14 2.40 1.42 
RS rr . 1.36 1.48 1.58 1.65 2.10 2.65 2.46 2.65 2.85 1.13 
Ea rivnncaondndd0 64e% 64 67 66 .69 29 15 #42138 «+4113 -67 43 
La TT cide aek een n06 6.4.0 -61 64 67 -60 .58 -68 66 67 .60 -57 
Willys-Overland (total).... 9.26 7.99 7.52 7.39 7.28 5.52 5.27 5.04 5.15 6.09 
eras eer 43 623 616 618 5.38 =%3.69 360 334 3.38 4.30 
ae akg Laced a0 5-6:0008 4 1.62 1.53 1.11 .93 1.03 1.47 1.31 1.35 1.40 1.57 
bam OE ere 21 .23 .25 28 .27 -36 -36 35 437 22 
Oo errr 8.83 7.72 655 3.21 2.14 3.15 2.98 284° 3.43 20.15 
. , rae 8.62 7.50 6.34 2.98 1.79 2.70 2.61 2.52 3.14 19.92 
Eero ree 21 -22 21 .23 35 45 -37 -32 -29 -23 
Hudson-Essex (total) ...... 7.71 8.22 8.85 10.00 9.83 8.88 8.09 8.05 9.40 4.11 
OR? are 3.19 649 680 7.62 7.36 619 588 585 686 6.14 
SETS eee 152 1.73 2.05 238 247 269 2.21 2.20 254 1.97 
SARS 5.77 5.90 5.96 5.85 6.61 7.32 7.12 6.98 7.69 5.47 
hash ipa Giada wale a6 66 4.98 5.57 5.50 533 5.68 5.53 5.20 553 5.53 4.25 
Studebaker (total) ......... 3.54 3.67 3.71 3.67 4.29 4.54 4.36 4.42 4.55 3.48 
SN se sanaresen sé 2.80 2.95 2.98 2.89 3.48 3.86 3.58 3.76 4.21 3.13 
DN 56.2 s0viicerceaeeee .74 -72 -75 -79 .81 -68 -78 -66 .34 35 
EW irkS 5 dts Sane ws . 2.77 251 2.07 192 2.19 2.60 204 2.17 2.36 2.33 
ASS Shera pepkee pepieio 2.44 3.46 3.50 3.41 3.51 4.59 4.19 4.24 4.98 -68 
Graham-Paige .............. 2.04 1.78 1.39 -96 97 1.22 -93 -74 -67 -63 
| ip aa 2.02 2.00 1.99 2.02 1.95 2.70 2.01 1.34 1.28 1.16 
SE ad bddentbue dd ovedewe 126 1.37 1357 4132 4144 2.03 173 1.71 163 -96 
ie ppcdn 340 ik6odSsa0 dbs -74 71 67 71 -T72 1.05 91 .94 -98 -93 
 birtdctnckciecwoscnes: 58, -62 -63 .57 45 -50 Al 43 -38 39 
ER OS 45 42 .30 .28 31 Al -26 -34 37 -40 
Chandler-Cleveland ........ .43 45 44 43 -53 64 -62 -63 -85 75 
Ree peqenor -29 .29 26 31 34 36 .33 35 44 -37 
I sia aia ca aha wait 5-0-8 & 21 25 22 23 .28 49 52 46 31 -75 
WOOCMRIOW oon is cccccccccess 16 16 16 19 -25 -32 22 .27 -28 25 
I 55 ii5.e naa haar ie -4c06- bares 15 15 -20 25 .27 31 25 .30 27 21 
kt ac dd Gna aoddatss .10 10 13 12 15 15 10 .10 -ll -13 
Sy St hnendssreebess deduces .09 .07 U9 10 ll 13 13 10 13 13 
init tial ase veien-saieateee 07 .06 08 09 .13 14 15 13 12 10 
Stearns-Knight ............. 04 03 02 02 .03 04 -03 -03 .04 
SM Ad sat Nk seanucaacasewe » -04 -05 .04 -05 -08 04 .03 -05 -10 
BEISCGMAMOOUS 2.60 ccccccsess -24 .24 .28 .36 Al -50 35 .33 37 .36 
*Based on incomplete data: figures not yet available for Colorado. 
NEW COMMERCIAL CAR REGISTRATIONS 
(Per cent. of total monthly new registrations) 
> 1928 —__—_—_—___, 1927 ~ 
*May. Apr. Mar. Feb. Jan. ec. Nov. Oct. May. 
General Motors (total)............ 48. 49.74 50.60 49.30 44.66 41.09 561.21 17 28.90 
Chevrolet Pekin a poeedeise ede ...-43.21 43.92 45.26 44.73 39.38 34.08 60 49.48 26.14 
OS ee ar ... 562 5.76 5.29 450 498 548 4.38 3.00 1.50 
PS Foden a sa<sdeediens U7 .06 .05 07 30 .35 -20 43 21 
SR a dath-n.n oiaate galanin akc ° . 3 ia ; 1.18 1.03 1.26 1.05 
SSS ae eaenaee 44.37 11.72 7.94 7.11 7.34 7.13 7.67 7.82 39.84 
eemmem Bras. ........00ccce. iid 8.18 11.36 14.21 16.72 18.26 19.34 17.03 14.36 11.47 
International ...... paeneieencde’. Se 6.50 6.80 7.23 7.73 7.89 5.35 5.42 4.59 
Gee ain .n4\dp:0.6:es8ca.9 >. vera ; 5.61 5.73 5.58 5.46 5.10 5.23 4.24 4.97 2.14 
Mack ..... 2.73 2.45 2.46 2.23 2.21 2.55 2.01 1.79 2.11 
Ne a iis bs so oh a bnw oa 1.86 2.25 2.26 2.22 2.93 3.42 2.51 2.21 2.26 
Federal 1.15 -90 92 1.20 1.08 1.44 1.36 1.32 -95 
nena 78 87 78 -63 -68 -61 -84 -62 -60 
Autocar hiceue Recaaalaieraios a Bei 76 45 .69 .73 -70 71 -62 
EE eee .6Y 67 71 54 46 -80 51 .53 44 
CE ocean ndavccnnne ‘ . 62 49 71 -70 -96 50 A 46 49 
Studebaker ........... haiard aim 41 1 { i fl 4 1 1 
EE a Aherdhs a sean ee aCaiud. eS nikas 38 .36 40 .30 .34 18 31 .26 .32 
A Sie 37 .35 .30 .37 57 -40 .33 .39 15 
RE ei Ln ntd fd nlaise ana oad ; 26 28 30 $1 Al -52 -33 42 34 
Relay (Garford) .......... ‘ .25 17 18 19 35 -15 15 -15 .21 
_. _. |S eSSHer: 12 -04 03 05 .09 07 04 06 06 
NN kins Rig leisy Sais osreb wkcars Be 14 .23 -08 a | -26 .10 -13 14 
Miscellaneous .................. 4.87 5.21 4 83 4.91 6.03 7.69 4.77 4.61 4.37 
*Based on incomplete data: figures not yet available for Colorado, Massachusetts. 
{Included in miscellaneous. 
EMPLOYMENT AND PAYROLLS (4) 
(1919-100) 
-—-—Employment.—-— -——---——Payrolls.—-— 
May,’28.Apr.,'28.May,’27. May,’28.Apr.,’28.May,’27. 
Pe a ee ere rr 89.4 89.3 92.6 103.8 102.7 108.1 
 ctcsne Os sootag lh omens COOOL LS. 84.9 84.2 88.4 94.3 92.2 96.2 
Textiles—group .:.......... 87.8 90.0 93.6 93.4 94.7 103.3 
ne tape Oe ee 88.9 91.0 96.5 95.3 95.5 107.6 
NN a tt koa idk a al ade v, 0: wil ah to 86.3 88.7 89.9 91.1 93.8 98.1 
Lumber ..... et sesceccceres 86.7 86.8 91.6 98.6 98.0 105.3 
Railroad vehicles............ 72.5 72.0 78.5 80.7 81.2 89.8 
I b's 0 d's: spn 60.5-6,0.4 141.2 133.6 123.7 178.8 171.8 158.7 
Paper and printing............. ..106.3 105.9 107.3 146.7 146.7 150.3 
EEE, Shah eeda:ban die a dp aewars 83.0 82.8 83.7 99.0 96.5 100.7 
EE aes 77.7 79.8 82.6 72.7 75.3 84.4 
Stone, clay, glass... a 113.8 109. 124.0 140.9 134.6 157.6 
- | Serre eee 76.8 76.0 78.2 77.3 73.8 83.6 
Chemicals, &c. ; i 74.5 76.7 75.3 106.6 108.8 107.0 


BLAST FURNACES (8). 
‘July 1, 1928. June 1, 1928. May 1, 1928. Apr. 1, 1928. July 1, 1928 
sus 62.0065 343 343 347 





Total stocks .......... onan wes 362 
Number in blast........ ee - 189 198 195 197 198 
Per cent. active......... Dre ee ee 57.7 56.9 56.8 54.7 
: BROKERS’ LOANS 
NEW YORK REPORTING MEMBER BANKS 
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Bank Debits and: Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks in Reporting Centres 




















(Thousands) 
Number of 

Centres —-—-—-———Week Ended 
Federal Reserve District. Included. July 3, 1928. June 27, 1928. uly 6, 1927. 
$704,868 $626,805 $745,425 
2 1 9,890,130 9,060,056 8,295,033 
: 17 666,043 611,123 590,466 
4—Cl 898,090 743,892 918,858 
5—Ri 23 346,187 286,240 338,659 
r 26 275,460 252,571 314,874 
37 1,568,380 1,466,504 1,532,111 
16 319,712 310,543 325,380 
{ 17 206,502 175,610 178,028 
10— 29 319,839 309,268 331,669 
11— 17 205,815 176,486 186,460 
1 28 911,674 859,074 901,176 
Total 264 $16,312,700 $14,878,172 $14,658,142 
New York City 1 9,367,449 8,669, 44 7,819,701 
Total outside New York City......... 263 $6,945,251 $6,208,723 $6,838,441 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 








LEADING CITIES 
(Thousands) 
All Reporting 
—Member Banks.— Chi 
July 3, June 27, *July 6, July 3, June 27, July 6, 
190s, 1926. 192. 1938. 1928. 190. 
Number of reporti banks... . 
b- Loans and discou ate: 
—F oz. U. S. Government 
obligatio le os de dade enna $140,982 $128,434 $118,586 geese 16, 252 13,740 
Secured y stocks and bonds. 6,909, 6,670,154 6,097,658 858 . 873 
All A and discounts. 9,038,118 8,951,108 8,545,298 785,788 738,882 691,695 





Total loans and discounts.. $16,088,762 $15,749,696 $14,761,542 $1,557,619 $1,562,701 $1,463,308 
Investments 





U. S. Government securities... 3,009,378 3,016,624 2,563,819 225,780 220,343 193,149 
er bonds, stocks and 

CUFITIES 2... cc cece cece eee ene 3,637,760 3,662,474 3,539,287 276,717 284,185 272,372 

Total investments ........-- $6,647,138 $6,679,098 $6,103,016 $502,497 $504,528 $465,521 





Total loans and investments. $22,735,900 $22,428,794 $20,864,558 $2,060,116 $2,067,229 $1,928,829 
balan: with Federal 















































































ces 
eeeanwad 1,692,258 213,296 179,580 174,790 
Cash in vault...........- 277,881 18, 784 16,719 22,171 
Net i d deposits. 13,422,400 1,262, 700 1,242,141 1,266,623 
Time deposits ..........--s+05. 6,256,252 01,900 717,836 603,316 
Government Sepeaie 132,256 best 4,014 9,847 
Due from banks.............++- 1,191,906 180,299 165,307 147,843 
Due to banks.............«se++- 1 3,452,302 378,100 355,344 381,898 
Bills pays le and rediscounts 
with Federal Reserve banks 
Secured by U. S. Government 
ob BEEMD cccccccccceccoece 650,999 980 237, 84,963 61,940 23,125 
Pe ccnecedessocccecesee 308,674 218,838 107,013 10,690 11,668 3,024 
Tot eee tie". $060,673 $802,818 $944,534 $05,053 
eserve banks....... . , ’ 1 
*Figures for first eleven months of 1927 revised. Ss se 
Statement of New York City Member Banks 
(Thousands) 
July 11, July 3, July 13, 
Number of reporting banks 1908. 1928. 1927 - 
NE SE IEE BABS. -000-+00000<000000<0000- 
Secured by iinited States Government obligations. . 976 117 216 

Secu: by PT: coccocgcccbcccescdecten 590,876 2,705,021 216.487 

All other loans and discounts....... Cccccccesocesceds 820 2,860,753 2'423'845 
P Le as Dane and discounts... .........sesceseeseeee $5,401,672 $5,623,891 $4,672,548 

nvest 

United “States Government securities............... 1,119,629 1,115,461 896,104 
er bonds, stocks and securities...............-+. 903,512 903.489 1,003,803 
Total investments ...... Soceccsccccesecescccccccess $2,023,141 $2,018,950 $1,899,907 
Total loans and investments.......... 6... ..eeeeeee $7,424,813 $7,642,841 $6,572,455 
Reserve balances with Federal Reserve Banks....... 745,064 751,671 735,781 
CN EEE occdagcdcccocccececececesce seedbiebactaee 55.958 57,476 58,755 
Net demand deposits .........-..6- 26 seeseeeeeeeenes 367 1,512,654 5,254,891 

Time deposits ...... 0.0. cecececceceeeeeeeeceeeneeeesese 1,191,342 1,185,277 975, 

Government deposits ..........:secceteeee Seneeeeees 35, 46, 1k 
CD Reddebidneceeennte wesckencedéawcedyés 97, 121,708 90,295 
SE OO ML, cccchandbdevecsoncgescaacesoesceeoccccese 1,149,749 1,305,176 1,174,929 
Bills payable = rediscounts with F. R. | ee onan “anes peepee 

tes Go ment ons. a ‘ " 
pln boven simpumrerecbmeacemaaal Cf a 
Total borrowings from Federal Reserve Banks... $341,596 « $315,633 $77,124 

BROKERS’ LOANS ew York Reporting Member Banks) 
ou. s 

For Own For Out-of- Por Total To 
Account. Town Banks. Others. Total. Demand. Time. 
$941,975 $1,569,327 731,577 $4,242,699 200,862 $1,041,837 

1,131,568 1,511,506 1,664,002 4,307,076 3,260,667 1,046, 
941,346 1,488,890 1,729,028 4,159,264 3,142,453 1,016.811 
1,004,059 1,533,759 1,731,772 4,269,590 3,224,815 1,044,775 
1,078,613 1,621,058 1,728,020 4,427,691 3,352,192 1,075,499 
1,166,619 1,641,701 1,754,920 4,563,240 3,496,040 1,067,200 
1,219,192 1,608,106 1,642,168 4,469,466 3,396,722 1,072,744 
247, 1,607,186 1,601,545 4,456,091 3,397,452 1,058,039 
$991,498 $1,204,315 $863,466 $3,059,279 $2,299,507 $759,772 

FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND. 
July 11, July 3, June 27, July 13, 

1928. : 1928. 1928. oT. 

DD Rawcabewkscdvercastcdectcsdvecesvecens £174,356,000 £173,428,000 £172,287,000 £151,068,427 
PE ccsincesbeddeetscdcdect¥ecvcdeccaces ,845,000 011 55,782,000 333,000 
Ratio to reserve ............--.sssseeeees 47.76% 38.23% 43.09% 30.18% 
CEL cob coceccncectocccetoosseeuceee 361,000 137,166, 136,256,000 137,585,000 
Public Dt Gd Clas tind dnehendenbene 16,210,000 19,686,000 23,873,000 10,033,000 
Other deposits ....... 2... 6.66 e cece ,703, 126,829,000 105,593,000 100,425,000 
Government securities .................- 628, 28,768,000 $0,779,000 48,917,000 

W BOCUFIISD 2... ccc ccc ccc ecccciccces 50,588,000 79,741,000 60,869,000 46,363,000 
i ee eet abedad shed ponseks ive ees Te 444% 444% Vo 
BANK OF FRANCE. 

(Thousands of francs.) 

wy 7, June 30, June 25, 

1 1928. 1 
RS SE Se ee a a re 29,175,000 990, 28,935,000 
Son. balances halk Osh cans ebepbene sede 5,920, 15,559,000 15,985,000 
exc EM cdnscadadsosrceacessé Behnunhs 8,938,000 9,778,000 
French commercial bills discounted............ 2,188,000 3,566,000 2'955,000 
Bills bought abroad......... 2... 6.6.66 eee ee eeeee 2 000 11,686,000 10,545,000 
Advances against securities.............. <n 000 1,837,009 1,847,000 
ee eee Pre ese s 000 60,628,000 58,772,000 
Creditor current accounts 609,000 6,488,000 12,757,000 
t accounts and deposits 000 4,924,000 5,471,000 
ee eee jcece 34% 34% 344% 




























































































WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
260 CITIES OUTSIDE NEW YORK 
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Statement of the Federal Reserve Banks 
(Thousands) 
RESOURCES ya - - 3 ae Banks. N.Y # hes Recerve post 
: Ju uly uly 1 u u u 
1938” 1928. 1927. 1928. 1938. 1987 
Gold with Federal Reserve 
agen nb debeebeopeccceesece * $1,161,160 $1,129,584 $1,633,803 $175,652 $175,652 $381,593 
Gold redemption fund with 
U. S. Treasury...........- 67,361 62,100 40,833 21,002 17,559 10,061 
Gold hel 4 exclusively 
against F. R. Notes...... $1,228,521 $1,191,684 $1,674,686 $196,654 $193,211 $391,654 
Gold eebthemens fund with 
RE eres f 699,796 585,410 112,175 171,682 196,684 
a = and gold certificates 
LEER ES 395 655,010 752,582 472,937 439,407 489,467 
"ahead gold reserves...... $2,594,876 $2,546,490 $3,012,678 $781,766 $804,300 $1,077,805 
Reserves other than gold... 152,361 146,100 158, 160 30,073 28,267 34,263 
Total reserves ......... $2,747,237 $2,692,590 $3,170,838 $811,839 $832,567 $1,112,068 
Non-reserve cash ........... 63,113 54,273 64,424 20,127 16,804 16,617 
Bills — 
Secured b n- 
ment ob! a eactens 713,372 777,480 244,133 333,298 323,045 103,761 
Other bills discounted..... 375,896 — 413,530 182,069 116,335 113,492 30,729 
Total bills discounted... $1,089,268 $1,191,010 $426,202 $449,633 $436,537 $134,490 
Bills bought in open market 187,642 q 193, 2 
“en Spd een 209,664 93,207 33,486 49,409 37,277 
OED cocccccescccccceccoce 60,968 55,701 176,725 7,084 2,084 26,599 
Seepeoccsoce 87,720 90,687 76,832 t 17,445 11,757 
Gantifinctes, 7 “indebtedness 69,077 73,177 124,246 18,193 21,394 25,375 
Total U. S. Government 
BOGIES ccccccceseceesece $217,765 $219,565 $377,803 $40,297 $40,923 $63,731 
Other securities ............ 490 490 err Stee A er 
Total bills and securities. .$1,495,165 $1,620,729 $998,512 $523,416 $526,869 $235,498 
Gola = pes paroad ag CO es a 743 
rom aceign nks. 571 571 48,716 21 2 y 
Uneollected 1 Gtoreess 687,818 758,391 753.494 «183,140 234,444 190.966 
Bank promises.. cambeeesougeee 60,056 60,047 59, 28 16, 16,563 16.276 
other resources.......... 8,563 8,520 14,459 1,458 1,472 4,313 
Total resources........... $5,062,523 $5,195,121 $5,112,417 $1,556,760 $1,628,936 $1,590,096 
LIABILITIES: 
Federal Reserve notes in 
ss. circulation......... $1,640,150 $1,660,132 $1,703,289 $341,685 $349, 202 $383,985 
ember bank—reserve ac- senses semnene 23 
OnSbbbereceevcsaoees 365, 402, »315,003 929,535 936,50. 
Government ............... 12/230 21,468 13,524 1,292 6.376 ont Fal 
Foreign bank............. 9,476 §,852 5,532 2,50 2,773 1,641 
Other deposits............ . 20,339 26,104 27,181 11,171 16,548 19,441 
Total deposits............ §2,407,441 $2,459,316 $2,361,240 a $962,200 ~ $941,543 
Deferred Dg weed items.. br 630 682,191 677,792 154,506 202,611 
Capital paid in....:......... "221 141,210 129/414 47,54) 45,530 18 931 
EY eiitentne ver dnsees eons 233°319 233,319 228,775 63,007 63,007 61,614 
All 0 Other liabilities.......... 18,762 18,953 11,907 5,521 6,386 2'502 
Total liabilities........... $5,062,523 $5,195,121 $5,112,417 $1,556,760 $1,628,936 $1,590,096 
Rate A total reserves to de- 
posit Federai Reserve 
note liabilities combined. . 67.9% 65.4% 78.0% 63.1% 63.5% 83.9% 
Contingent liability on bills 
purchased for foreign cor- : 
respondents ..........-+++- $310,888 $309,038 $151,195 $86,670 $87,837 $45,485 





Comparative Statement of Federal Reserve Banks 





Condition July 11, 1928 


Total Bills ss 
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Total U. 8S. *. R. Note embe « 
Boston Dee nen 600 oer G17 00 hg at ol ge iis —_ 
Boston ee ee eee ' 617,000 $138,511,000 $1 ; ‘ 
ERP Ss 900 $25'633; 000 40,297,000 341,685,000 Soy sae oo $3.4 
Philadelphia 000 «85,748,000 21,648. 130,408,000 138,344,000 63.3 
eveland ............ 900 101,103,000 33,898,000  197,372'000 _185.773'000 66.8 
Richmond 900 «53,411,000 3,544, 096,000 67,930,000 53.7 
Atlanta 900 «66,520,000  —_ 5,205,000 100,000 65,657,000 59.4 
Chicago 300 138,523,000 35,728,000 273,054,000 355,867,000 74.0 
St. Louis..... 75,000 47,292,000 7,125,000 57,917,000 82,087,000 67.0 
Minneapolis 487,000 7,933,000 11,045,000 56,117,000 50,936,000 74.2 
Kansas City .......... 96,288,000 19,379,000 18,558,000 55,627,000 90,611,000 68.6 
NR 60,378,000 11,479,000 15,718,000 30,097,000 65,277,000 68.5 
San Francisco........ 284,119,000 49,899,000 17,382,000 174,166,000 183,040,000 80.8 
WEEKLY GOLD MOVEMENT. 
Week ended July 11, 1928. 
Imports ‘4 . $5 ‘ Ex : : 
From DD 6606006606496 ¢066006 ,' °o 0 ES ee eee 
From Ecuador .................. 106,0 ME Ss ng ans senat tY 
From Latin America............. 71,000 Sines eaeet 103,000 
SENET c chang ocdcnscssctcece.s 34,000 MI 3k n.anded-s000 ees 55,000 
OES ne ae eee $5,211,000 ES oe $25,620,000 
Week ended July 4, 1928. 
Imports: Ex eperts 
5 oa6cksneenacdeceee *$7,660,000 France Niles moka heen aes $27,779,000 
FC rrr re 15,000 I iE iran cinta P 3,000,000 
From Latin America ........... 69,000 IED 5 s.c.wca'e vigueoce ss ; 83,000 
To Germany .............. 53,000 
NE | ECE ee $7,744,000 eisai tats hte 
Se ee ee 3 ,915, 
*Corrected figures. — 
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ANNUAL RANGE OF MARKET AVERAGES 
——_-—25 Ralizeete. 25 Satuageiate. —_—— 





High. High. Law. 

1928. AB May 10 112.84 Feb. 20 273.35 May 14 3. ‘2 _~. 20 201.05 May 14 173.13 Feb. 20 
1927.. 22 Oct. 4 99.34Jan. 4 185. 17 Oct. 4 135.82 Jan. 27 247.48 Sep. 16 171.49 Jan. 25 
1926. “02. ‘60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923.. 67.05 Mar. 5 .61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 
1922.. 75.52Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66:21 Jan. 10 
1921.. 56.54 Nov. 29 47.59 June 21 .60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 
1920.. 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 

1919.. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 
1918.. 70.75 Nov.12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
1917.. 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46Jan. 4 57.47 Dec. 

1916.. 85.70 Nov. 8 74 Apr. 22 119.30 Nov. 20 86.00 = aay 15 101.51 Nov. 20 80.91 Apr. 22 
1915.. 82.85 Mar. 4 66.13 Feb. s 109.97 Oct. 28 51.85 24 94.13 Oct. 22 58.99 Feb. = 
1944.. 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 

1913.. 91.42 Jan. 9 75.82 June10 67.08Jan. 9 50.27 June10 79.25 Jan. 9 63.09 June 10 

*To date. 
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FEB MAR APR MAY JUN JUL 
STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net. SameDay Net SameDay 
Date High. Low. Last.Ch’ge.LastYr Date High. Low. Last.Ch’ , LastYr 
July 119. 118.3 118.50 —1.40Holiday July 7 121.53 121.01 121.32 + . 115.07 
July 3...120.18 118.49 120.06 +1.56 115.43 eek’s range—High 121.4, low 118.31, 
SO 4... -FAOUGOG c000 neces 115.91 July 9...121.70 121.08 121.19 — .13 115.61 
July 5...121.54 120.43 121.20 +1.14 115.37 | July 10...121.11 120.25 120.44 — .75 116.02 
July 6...121.50 120.33 120.90 — .30 115.13 | July 11...119.64 118.47 118.62 —1.82 117.27 
Wiidustrials (25 Stecks) 
Net SameDay Net SameDay 
Date. Hig Low. Last.Ch’ge.LastYr. Date. High. Low. Last.Ch’ge.LastYr. 
July 2...257.15 252.92 254.23 —3.25Holiday July 7 261 51 260:13 260.69 + .13 215.97 
July 3...258.72 253. 258.06 +3.83 212.26 eek's range—High 263.10, low 252.92. 
July 4...Holiday..... 23... 214.73 | July 9...262.08 259.09 260. -33 217.62 
July 5...263.10 258.53 262.08 +4. 02 214.75 July 10.. .263.17 261.71 +1. 35 218.26 
July 6...261.62 259.42 260.56 —1.52 215.03 | July 11...258.72 254.16 254.70 —7.01 218.89 
Combined Average (50 Stocks) 
Net SameDay Net Sqmebey 
Date. High. Low. Last.Ch’ge.LastYr. Date: “High. Low. Last.Ch’ ge.LastY 
July 2...188.41 185.61 186.36 —2. ssHoliaay July 7...191.52 190.57 191.00 + .27 165. By 
July 3...189.45 186.08 189.06 -+-2. 163.84 Week’s range—High 192.32, low 185.61. 
July 4...Holiday..... ..... : 165.31 | July 9...191.89 190.08 190.77 2 166.61 
July 5...193.32._ 189.48 191.64 +2.58 165.06 | July 10...192.14 189.57 191.07 rS 167.14 
July 6...191.56 189.87 190.73 — .91 165.09 | July 11...189.18 186.31 186.66 —4. ry 168.08 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended -——Same Week—-—, 
July 7, 1928. 1927 1926. 
Monday ........... JSaRMPSEAAL LE MOUs ose eeeseaD 1,661,510 Holiday. Holiday 
, RSS oe ‘ 1,792,810 1,414,320 1,275,845 
Sond cals ca shdcsincdnsaccrdsessersacnes Holiday 1,814,265 1,444,905 
ENN -pre'd.0's'060'6 6:0:600.0 06:6046:06060000060068000008 2,268,038 1,724,125 1,666,916 
I Se adit bb HEE W060 004900004600 b 0086s 000s 1,867,870 1,465,140 1,776,580 
Saturday .........0++. Paadeadetavteidssdssnesecina 783,700 627,660 576,710 
PE NS ob ind 0 0.6:4:6 00.60600.0665:050000046000065 8,373,928 7,045,510 6,741,066 
PE PIO nb ss cccccceseseccccecess 423,963,916 280,244,790 227,782,210 
Monday, July 9............... 1,798,120 1,545,330 1,456,878 
Tuesday, July 10.... - 1,881,150 1,708,290 1,549,756 
Wednesday, July 11............ 2,796,520 1,605,270 1,866,704 


RAILROAD AND INDUSTRIAL 


~~ July ' 7, 1928, 
AV 


SHARES SOLD 
--Week Ended-—-—-— 


June 30, _ July 9, 1927. 
v. 


A 
Total. Daily Total. Daily. Total. Daily. 
ID <in.6.5 0:50 610.5.60:9 0050000 567,570 128,993 801,000 148,333 1,107,085 251,610 
SD, 5.054 54:06646006050%00060 7,806,358 1,774,172 8,625,880 1,597,385 5,938,425 1,349,642 
I cies chalisi Bestcon don 8,373,928 1,903,165 9,426,880 1,745,718 7,045,510 1,601,202 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS INDUSTRIALS. 
Atchison Pennsylvania *Commercial Solvents 


Baltimore & Ohio 
Chesapeake & Ohio 

Chi., k Island & Pacific 
Chicago & Northwestern 
Delaware, Lack. & Western 
Erie 

Great Northern pf. 

Illinois Central 

Lehigh Valley 

Louisville & Nashville 
Missouri, Kansas & Texas 
Missouri Pacific 

New York Central 

New York, N H & Hartford 
Norfolk & Western 
Northern Pacific 


*Multi ly by 2. 
List o 
duction ne 


Pittsburgh & West Virginia 

Reading 

St. Louis & San Francisco 

Southern Pacific 

Southern Railway 

Texas & Pacific 

Union Pacific 
INDUSTRIALS 

$Air Reduction 

Allied Chemical & Dye 

Amer Smelting & Refining 

Amer Tel & Tel 

American Tobacco 

Baldwin Locomotive 

Brooklyn Edison 

Case Threshing Woolworth 


*Multiply by 4. {Multiply by 2%. §Multiply by 3. 
Bim stocks changed March 27. Air Reduction old dropped and Air Re. 
substituted. New stock multiplied by three, the ratio of the split-up. 


*Du Pont de Nemours 
Eastman Kodak 

+General Electric 
*General Motors 
International Harvester 
Laclede Gas 

Montgomery Ward 
National Biscuit 
*Pullman 

+Texas Gulf Sulphur 
tUnited Fruit 

US Cast Iron Pipe 
United States Steel 
Western Union Telegraph 
tWestinghouse Air Brake 





i > $$$) , | } 


Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, July 7 (Total Sales 8,373,928 panes) With Closing Prices Wednesday, July 11 


| | | | Last Dividens—| July Wk's Rge. July| | —Last Dividend—| J ly Wk's Ree. July 
1926. | 1927. | 1928 Price Range. Stock and . k's k's y } y ¢ Stock Pay- Pe- { k's 10 
High. Low.| High. Low. sh Date|Low.Date.|Ticker Abbreviation. || F 4 ‘ ».riod.| F i *hgee.! Sale: ‘ i y j T | , able. Rate.riod. rst. High. Low. Geine. | Clse. 
oo hee ee 4-26) 57 «6-12 ABITIBI P & P ABI. 20,739) : : 2% 2-20) Archer-Dan-Mid ptf 7. 300,000! 8- 1-28 % Qi115 115 a; aa 20] 115 
102% f 4-13|Abitibi P & P pf 500! | { “ \ \ 3% 1- 3|Armour of Del pf AMD. 62/269,500| 7- 2-28 By 93% 2 93" 1,300] 
118% 62% /111% 6-19 Abraham & 8S sh AST.. { ou : “4 ; : B 4 1-16/Arm of Ill Cl A $25 AM 38,983,250) He f 198 61.300 
113% 109° |114% 6-18/110% 3- 8iAbraham & § pf 3,825,000 ‘ % 111%|— 2 | - 3 t 1 1-10|Arm of Ill Cl B §25.... 49,537,200) 
Fe Ng +eeee 12,000,000) 6-30-28 . : r 205 312 |+12 | 30% 3 “¢ 6- 6| 67% 1-12!Armour of Ill p 59,298,400) 
3,697,600] 6-30-28 ee ae ad 964%) .. | 5d £ t | 3 4- 2| 36 ~=6-25/Arnold Con & Co sh ACT 
22 * | % 11 . 13,750,000 ’ 44%4|\— 1%| 33,800} : f 1- 5) 38% 7- 7/Artioom sh ARR 
65% 28% 6- 6) 34% 12,500,000)10- 1-26 +) 57% é : 3%] 8, “300 f : Y 3- ” ve 5 ot Artioom Pe 
»® 4 3-201 2 . 1,192,018) 4- 4-27 --| 3% 3% 3 314) ‘ : 5 4-19) 2514 rt Metai Con $10 ART 3,205,700 
* ios 5- 7| 3° " 50e 3 3 | i" Hf r 23 % 6-13\Assec Dry Goods sh DG 640,000 
“i113 7% las 1-24| 7% 6-12\Ajax Buber sh AJ. t ; | : : 6- 4|Assoc Dry Goods Ist pf. 13,807,300) 
1 107%4]125 117% |125 6- 6/125% 6- 6!Ala Vicksbg ALM:: K ; ee - = cece 58 105 Ritts 6- 5|Assoc Dry Goods 24 pf.. 6,721,100) 
2% ! 4% 4-27) 1. 1- SlAtseke Sarat ein IU.. . f 35 | 70 3) 3 2- 2-18|Assoe Oil $25 ADO. +++» 58,000,000) 
27% 26%| 32 18 4 1-26] 23 3-15'Albany P W P sh ANW 154.224) 9-30-28 161%|197% 4- 2 - 2\Atech, Top & 8 Fe A... 241,682,000) $ 
220 «© 202%) 5-29) 223 . 3.500, 000) 7- 1-28 9934 |108% i. 5.Atch, Top & 8 F pt. -124,199,500| 8- 1-28 2% $/104% 104% 104% 
4 ip . rs ead 4 a T- 2-28 ‘a , ‘ ee 174%|191 5- 7 6-19: Atlantic Coast Line AX 81,342,700) 8-10- . 188% 169 
7-20-28 ae oa ans as os | 0% , Gut & WISS AG § 199,512/ 2- 1-3 ‘ ! 
174% 167% ) i 20%' 57% ; : \Atl, Gulf & WISS on 14,979,900 g 
4 120% 120% e3 31% 104 141% 3] v tie Refining AFTI.. 50,000,000 141% 135% 
124% 119 4 t i 4-18) Atlantic Refining pf.... 20,000.000 116 116 
11% aa F 1-_3\Atias Powder sh APW.. 260,393 ‘ 74 74 
: 5 311102% 1-20\Atlas Powder pf 9,000,000 { 4, 108% 108% 
32 ‘i : ‘ y 6- 6} 84 1- 5|:Atlas Tack sh AKO.. 06 64 1 
20% l ‘ 1-19|Austin Nich&Co sh ANO scooceh OF 1a oe 
5% 71 3 2 5 1- 5 Austin Nich & Co pf.... 4,350, '000| 2-" 1-27 oh as e a 
123 : : F + re E 7- 3 Austrian Cr An sh ACR 50,000] 5-16-28 ¥ a 63 62 
64% 3 a 1-18'Auto Sales sh AU...... 606 én oo o4 
50, 15% [ | § Q 5-2: -11\Auto Sales pf $50.. ee - es 
a: rr Beet Sus ot a gag a “ 7 - a re \ -10: Auto-Strop Cl A sh AUZ " 87.500] 7- 2- 28 | 45% 45% 45% 
Sislam B Mag sh BOS. . PAE 34% : 33 . ‘ 265% 5 Be -11\BALDWILN ; sees 20,000,000) 7- 1-28 a 
6-28|Am Br Sh sh ABK.. t N-2 4 41% ee : M 125% § “3 20,000,000] 7- 2-28 118 
-1 
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2-14/120% 
4-27/115% 
4-19| 10% 
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topr 


Allied Chem & D pf.. > 39,284,900] 
\llis-Chalmers Mf; AH. 26,000,000! 
2\Amalg Leath sh 175,000} 
Amaig Leather pt 

|Amerada Cor sh ARG. 
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1- 4!Am Brake Sh pie dat hae > jie es 3% | 125 9|Baltimore & O fo BO. . .215,555, 9- 1-28 i 106 
£37; Am B Bov shoe Dts 122 as 17 : n ‘ : 5 83 : 8iBaltimore & Ohio pf.... 60,000,000! 9- 1-28 ins 80” 
27|Am Brown Bov pf..... : %..!'f 59 F ee t as .. |110% -25,BambergeraCo pt sh BG 10,000,000} 6- 1-28 es - aé 
.. i8Am Can $25 AC g0Y% 108,700) 83 3 103% % ee Bangor Aroostk $30BNK  5,328,000| 7- 1-28 73% 64 

aa 3 - r 200 122 7! & Aroostk pf... 3.480.000) a- 1- 18 111 110 
1-10;|Am Can pf oa Q.142% ee 
6-21\|Am Car ° p 0 & 96 96 |— 1,100 582 504 k of Commerce..... 25,000,000: 625 
6-27:Am Car & Fdry pf..... Q!126 5 100) 12: 6135: 755 
3- 7\Am Chn, Ine, pt ACNPR 11,000,000) 6-: Qj102% 500) 3 
1 12;Am Chicle sh CCH..... 187,170) Q| 78 1,600} 12% - ‘ O8. se 
- 5|Am Chicle pr pf sh.... 37,500 Qi... «2 oe i EE 7 es :: ss | se ‘+ sas 7- 2-28 
2:18 Am Dr Syn $10 ADS... 8,825,840 S| 124% ; les . 4 ig a ee 
4|Am Enc Til sh AEN... 107,970) 6-2 Q| 62% 2 ~ 
1-10/Am Express AMX..... 18,000,000 Qi185 188 185 = y i rnsdal 
‘or P sh AFW.. 2 : és 34% 35% 33% 37 : 33 sarnsdal 
75 Qi106% 101 106% 
a 1% 1% st ; 400) 103 
06 66 00 0% . 
- - - —- ! h Crk R R $50 BCH 6.000,000! 7- 2-98 
6-13\Am Hide & Leather pf. . as mi) 43% 43% 43% 4: 43 j . —~ 
2-18,Am Hise sh bert : 76 74% a 74 -25'Beech-Nut Pkg $20 BNU 8,500,000) 7-10-28 
1-10'Am Ice sh IS 38% 39% 37% | f 39% Hem’way sh BV 
1- 7|Am Iee pf iE vie oe ' Se ree ae ° Bel Ry pt pfAm shBLW 
1- 5|Am Internati sh AD.. 108% 94 6| 103,600) 95 s: +s 'Best ‘0, Inc, sh BST. 
++ "om 6% 5% ‘ %| 2,000) % ‘ l Bethlehem Steel BS. 
HS 3 4-15/116% Bethlehem Steel 7% pf. . 99,921,200 7- 2-28 
ee ‘ iii% 105% 1% 3 5-14] 87 7'Blum’t’LS. & Co pf SBM 2.500.000! 
r Pager ‘ F - 6 34 6-13) Bloom dale Bros sn BBL | 300. 
974 99% 7 ¢ y, 3, | Oo ? ‘ -1i|Bieoom ngdal e bros 
QI Bim 122% 122 ‘sh! i “pe 1- 3\Bon Ami, Cl A sh Bai‘: ° 8.0. 00 
O1143 149% 143 6 | : 2 % 3 1- 4:Booth Fisheries sh BF.. 250.006 
QIJ199% 199% 199% 15%! s 8- 4|Booth Fisheries ist pf.. 4,998,600/10- 1- -20 ‘ 
115° 113% = 118%|— 1%! ‘ Ba . +s 5 2-18|Boston & Me R R BMR. 88.573.000) ene 6a 
a ate as : . . : -11|152 _ 6-19 'Berden Co $50 BD 47.544,250) 9- 1-28 J 59 161 159 
ie * a6 Ot fate 26 [oe 2  5-24|orden rets fl pd rT eer ee 
Qi113% 114% 112% 114%)]+ | 300) 11: > ‘ 8-23} y Cons M, A BTY. D} 5-16-28 a ee v' a 
p 13% 14. 13% 1344|— 300| .. 3 2- 4'Bri -25-27 a 36% 34% 
6,000,000! 4- FS ee ae 300) ? : 1-10/Br 405 as 8 4% «4% 
raat & Nace & a By ae 1 tine 7 : A ie 
9 103% 789.120| 7- 2-28 QI104% 104% 10% “4 ,300 : ' 5-161 431 2 ’ sa6 7 
710%1152% 3-30]130% ‘Am Radiator §25 ADT.. 33,065,500| 6-30-28 81. 143% 138 14 : : : = Bf 6-208 179.891) 8-1-2873 ne 40% 
1152 4-27)142 ‘Am Radiator pf ... 3,000,000) 8-1! ee ear ; + * os os lets a. peep 3,000,000) 7- 2-28 Tii% 111% 111% 
2-21/110% |Am Rwy Express ARX. 10,385,700) 120 p : 5. PE rttg : Sar eo 6- 1-28 24814 250 248% 
4-12] 51% iA blics 209,180) ae 66% 58% 5 "7% 84%) 70% 83 | 7 5- 3] 53% +. ../248 248 248 
5- 11 56 207,971| 7- 2-28 63% 62% ‘ es 5- 3] 82 : : 644% 66 64 
5-141 34% 230,000! 8 35% 34% 4.181139 tan. ; 891% 89% 89% 
10 90% Mat aS 4- 5| 45% _6-11|Brown Shoe sh BW.. 52/0001 6- 1-28 62 443M 46 
5-28) 3% —Fihm thip & Com sh ACS. tes es 4% 4% 1-11/117 3-28i\Brown Shoe 
6- 4/169 -27|\Am Smelt & Kef AR.. 998 . : 3-50! pt 500| 8-15-28 120 120 120 
4201131 3-20'Am Smelt & Ref pf 2-201 Bruns-Balke-Col sh BOC — °00,000| 8-15-28 
4-13/141 1- S\Am Snuff SNU g/prane 7S RR sh BK. | 100,000) 
6- 5/102 i 2-18|Bueyrus-Erie $10 BEY. 4,792 
1-11) 10% $ ok 2-17 Bucyrus-5 le cv pt $5.. 
1-21/109 : $ 5 QI111% 112% 110% 8-14| Buc ie 7% pt 
4-16 Buffalo nio 8 Susq Bry. 3,000,000! 12-30-25 
1-12) 45 = 1 -! 71% 73% 71 S- Silbetfal 
000! “QI107% 108% 107% - 2|Buffal Oaee BF. 4, 000,000) ‘6- 6- 30-28 
000) 158 61 57% och & 10. 
q 25% 25% 25% och & Pitts pf.. 6 | 
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5- 7/Am-La Fr & F sh AFG. 
1-10|Am-La France & F pf.. 


1-13:Am Linseed AL.. 
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"ee 
bee 
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6-26;Am Locomot pf 

6-19|Am Mach & 

5 Am Mach & Fay pf.. 
Am Mach & F pf ex-w.. 


1) 
+aen Metal Co sh AMM... 595,114) S- 
1 
2! 


2 








2-14/199% 7- 
1-131111% 3- 
6- 4] 39  3- 
5-24/110% 1- 
5-14)112 4- 
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1,449,600) %- 
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-_ e -_ 
BBWASS BS 23 


nor 














66% 
Qii5 115 115 
27 25% 
hit 105% 105% 
155% 155% 150% 
y 52 is) 
guts 110% 107% 


ne 





.. 14, 





st 

BS5 
8. 
3 


..1,115,178.300) 175% 178% 174% Bros, Cl A sh BB 97. 
3 : 40,242,400} 5 155% 1 1s 
1- 3)152 $50 ATB 52,699,790) 8- 1-28 . QU54% ine 154% 
4-20/117% < _ 2 “28 A 120 ©6120 
ie & " Sioa, iio WOT% 10814| 
3-f x rm 
5- 4] 52 i alsa is Off OB na i+ 
4-13/100 m W W& El ist pf sh E Q)1 192 100 
7- 3|104 ‘ 2;:Am Wholesale AWH_ 5,959,200| 7- 1-28 & 110% 110% 110 
2-14) 18% 6-19'Am Woolen Co 40,000,000) 7-15-24 «| 18% 19% 18% 
2-14) 45) km Woolen Co pf 4-15-27 ee 47% 45% 200) i-14/108% 4 
2 91 30 jing Am Writ P ctfs sh AW. : 11% 11 / rs 3. TIBy Prod Ca 
= oF seeses oe as: get? ae es 
Am Zinc, L ‘ bi ee 28% 
‘Am Zine. Lead & Sm ptf. . . 88 
C M Co $50 C.162,499,950| 8-20-28 x 69% 
Ann Ar! 3,250,000] ...... ee oe oe . oe K-28) 20% 
Ann Art oe 4.000.000! . s- sss #BNIG! - B- 8! 54% 
P . 213.712! 8- 1-28 b 83% 77% 83 |— 5- 8i195% 6 78% T6xd-xr77 |+ 1 
. ti ed ih. nich L. that the fi — Show! ‘eno it ‘of et al fock listed f h ks th be } in common stock. dividend. iT 
Ig of ae oar value are indicated by (sh.), which means that the figures showing un cap! stoc ‘or such stocks refer to the number of shares listed; all other "stocks. have par values of $100, except as otherwise indicated. aPayable 
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Stock Transactions — New York Stock Exchange — Continued 


| -Last Dividend—| July Wk's Rge. Jul | July ' | Last Dividend—| July Wk’s Ree. July| LOM ae July 
1926. 1927. 1928 Price Range. | Stock and Amount \ Pay- Pe- 2° 7. wr’ ‘al’ Wk's | 10 1926. 1927. | 1928 Price Range. Stock and Amount | Pay- Pe-| 2. 7. | Wk's| Wk's 10 
High. Low.|High. Low.| High. Date|Low. Date. |Ticker Abbreviation. || Listed. able. Rate.riod.| First. High. Low. Last.|Chge.! Sales. | Cise. High. Low.|High. Low.|High. Date|Low.Date./Ticker Abbreviation.|| Listed. =. Rate. riod.| First. High. Low. Last.|Chge.| Sales. {Cise. 
; fz 19\Canada Southern CSA.. 15,000, YY >I ss *63%| .. | is 30% 20% Ye Sa 19% 2-18:Cub-Am Su: $10 CSU 10,000,000! 7 Qj 20 20% 19% 19%|+ a 100) 19% 
bd 59% 4-30 1-19} "* 74'284) BY a a nee a 97% : ils01% 2-15|Cuban-Am A 893, - 2 % Q es jose 
at 13° iz 35x 356% 330 349% 28 bi Ed 1 3\Cudahy B $50 OUX. 21,242,160 166 “Q| 66 + ‘au 67 
356: A 000, 1.50 Qj335% 356% 330 349%/+ ix | 388 - 3) y Pac UX. 1 $1.00 Q 68% 64% A 
et petted ’ Y 1% “ 6+ es * 2-27 |Curtiss A & M sh CUZ. 1% Q|100% 112% 98% x08 8%! 100% 
Moy St sh rie 20,62 Boe Q| ii Sim Sdy 38%)+ 33 iy 1-10;Cushman'y Sons sh CHS $1.00 74 |. 180 
150% 10641 ie fe qigeneal Alloy Steel pf.. 1 1% Q!.. 100%] .. bs ! 6-13/114__1-11/Cushman’s 7% pf 3,650,800] 6- 1-28 1% QI122 125 122 125 |+ 2 
2-17\Ventral Kd of N J JC... 27,436,800] 8-15-28 +$4.00 Q)..  ..—.. * ee 106 $-211118 6- 7\Cushman’s 8% pf 36,172) G- 1-28 $2.00 ay 113° 113 3 |+ 1 
9-18\Cent Ribbon M sh CTY. 50e ..1 12 2 12 | 5 rik + ss es . 4-26 6-20/Cutler Ham Mf $10 CEH j— 1 | 
2- 2'\Cent Ribbon M pt... 1% Qj) 82 82 dé § 32 1-20 5-10/Cuyamel Fruit sh CDF. 00... t 52 |—- % 
3-121C erro de P Cop sh CDP. $1.25 Q 77% oy 5 " F 23% 2-18!DAVISON CHEM sh D. 400,000) 11- 15-20 -00.. 7% 52% 45% + 
Certain-teed Pr sh CRT. g | $1.00 Q 43% 41% 43% | + | 7,400) ee ° ° 4-27| 43% 6-23'Debenhams Sec Ltd (35s) } 
‘ertain-teed Pr pf p 1% Q ie i 3 ee ae 4 ee Bape | Am sh DEM Pye 4-28-28 $2. 18 --| 44% 44% 444 Ri WN 
| 77% ! Jerto Corp sh CER "400; 000! 6-30-28 +$1.00 Q) 71% 71% 11% T1%|— 3 4001. 104% |125% 5-15|115% 2- 1|\Deere & Co. pf DER... ,500) 6 1- 28 Ql123% 124 123 
4%) 13 nandier-C Mrs sh CHM ~— 280, Sveese oe l r ‘ 27%| 32% | 3 5- 9| 25% 6-30!De Beers Con M sh DB. fee, She 
13 - *handler-Clev pf sh. 350, -27 of 2 ; 5%) é 3% 150%4/230 4-26|163% Del & Hudson LH. af 
themic al Nat Bank. q : oa ‘x , 5g é p Del, Lack & W $50 DL. 
e : : { ¢ ¥ 2 20! Den & Rio G W pf DRG 
1|Detroit Edison DTE.... § 
5i\Det, Hdale & 8S W DHS 
f es : os 35 CO 7 Detroit & Mackinac DET 
ago & Alton ef of a. 4, eadees ‘se os oe ce ; aeee i R p z 6: - 4\Detroit & Mackinac pf.. 
ago & Alton pt cfs. 989, eeecece ee: es 28 oe ire “ ‘< +n g 3 i., es 2s .{Detroit United Ry DU. 
-2 ‘ 5, seee ee | 1m4y 3 2 36 1- 3|Devoe & R, A sh DRSA. 
erty hicago & E Ill * cecece ° @ ecce ee 5 | q “« 10b i 2 g 5 1- ¥: Devoe & K ist pf DRs. 
“2 
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| 
. 5 7 i \+ 
- 8|\Chicago Gr Western GW 9 “12 -}| 11% a , %/ 3 ia 5 1-18!Diamond Match DN..... 3, 3 : BS Be i+ | 
4 g r 0'Chicago Gr Western pf. t ese e+] 24% 27% 23 + 3? 27 47% 21%! 21% } 6- 11/Dodge Br Cl A sh DEE. 2 <  &a 144%|+ | 
| 82 5- 3 1- 9:Chi, Ind & Lou pf CIL.. si .. os c axe inion ma 90 79%! 85 56 5-8 se 6-19|Dodge Bros pf sh ¢ -15- 4 7 75% TO% T2%)+ 1%) 14,100} 
oo | es ae Mil, St P & P ST. ; ee co =oef 34% 36 = 8S 35% | 33 ae av we oe i 6-19|Dodge Bros ctfs are “are 14% 138% 14%|+ % 5,200 
oe 7 ae 3\c i, Mil, St P & P pf.. voce ° «146 47% 4 | 4| ee og. Ties es é 6-28|Dodge Bros pf ctfs 58) a el 72 T2%|+ 1%4| 10.500 
65%) 97% F j i & Northwest NW. §' 82 88% | i 3, 2 14% : | 6-13|Dome Mines sh DO..... j . 7-20-2 25c 8%i+ % 1,600 
150 142% 142% : 100} ) ; ee | ee 3-15|Drug Ine sh 157,! ; f 93%|+ 1%] 10,800 
137% 120%|141% 1-: t 119144 120% 400] .. 8 1% f 5| 3% 6-13:\Duluth So Sh & Atl DS. eee dae 4 8 
116 122% ; . 7, ‘000, ‘000 6- 1-28 113% 116 3 23 5,000] 4 11% 6-19/Duluth So Sh & Atl pf. 
111% 111% “Chi RI & Pac 1% pf.. 29,422. "100! 6- 1- 28 107% 108% 107% } - . i { 7 26) 1-26'Duluth Super Tr Co DX 
104 2 2-211Ch RI & Pac 6% pf.. 25,127,300) 6- 1-28 101 102% 101 ee ‘5 3? 5- 7] 5- 7;Duluth Super Tr Co pf. 
yan -\Chi, St P, M & Om OM. 18,556,700| 8-20-25 ove ée a se =a é. ee 3-29) ! 1- 9'Dunh‘ll Int Inc sh DHI. 
Chi, St P, M & Om pf.. - - ee io Bee Te 1-10iDu Pont de Nem sh DD Y 37? 5 
8-24|Chi Yellow Cab sh TXY 5 31% 31% : ss 100%) 118 105%4/121%4 | 8- 91Du Pont de Nem deb 6% 7-25-28 117% 116 
6-12'Chickasha C 0 $10 CIK 2,025,000) 7 7- 1-28 i 50% f : ‘ 51% . es (105% - HR Tf an oy P & Lt Ist pf. 7-14-28 101% 101 
4-19 !Childs cae age! sh CDI 361,742| 6-11-28 44 44% «45 4 < “3 \ “0% 5 { 8% 5-11/Dw am Hos $50 DHO.. - 3-21 os ae ° 
: 3- 5iChile Copper 5 CHL. .110, 387, 450| 6-30-28 44% 46% Z 3, 5 57_ | 44% 44% 46% . a Hosiery pf 3) 000.000! 8- 4-24 
1-23| 79 6-20\Christie-Brown sh ns 115, Ht 8- 1-28 .* ee ‘ ° ee 106% 175% 126%4)186 EASTMAN KOD sh Lene 2, arth 560 - 1- ~28 
5-20/ 54% 1-18 ‘hrysler jae 4 bE, CRY. of = 3 75% | 158, . 115 [131% 110% 132% 
3-12|113% 1- hrysier Corp 114% 116% $s ere : 23. | 20% A 
et ee nS & Cl R pt $x Ripert $1.50 sy .. a xo ikdabol. es 10%| 16% 10% 1- sie eee oe 
6.21140 3-14iCity Investing anv. 2% Q ve : Se gre s 89 85 i- 3\Kisenlohr, O & Bro pf.. 
6-11| 51% 1-19!City Stores,Cl A sh Css 28 8T%c Qi 54 fd a oe as 6-19|Eitingon feeniia sh EGS. 
6- 8| 62 1- 5iCity Stores, Cl B sh.. 7-16-2 : 86% 87 S | 4 3. ‘is os 7- 5\Kitingon Schild ist pf.. a 0°80 6-15-28 $1.62 
4-26/300 4- 3:Cleve, C, C & St L oc. -20-28 Qi. ae x ( $4 és é3 Fe Se ae a. 6\Eleetric Auto Lite pf a 3,407,900| 7- 2-28 58 1- 
oi neve © c,CcCaéstL pt.. Qj .. ee 3 i te e es os es 6-25|Elee Auto Lite ELO sh. 890,000) 7- 2-28 $ 
iCleve & Pitts $50 PTT. oe ee a4 ae me 4 1 6-19|Electric Boat sh ELB. 775,602| 20.40 
5-31/Cleve & P special $50.. 32,27 49 } J § 15% 1- “10 Elec P & L ctfs sh EL. 1,739/931| 8- 1-28 
1-10\Cluett,vea & Co sh nH oLy 841 § as F R04 99% ; 139,131| 7- 2-28 
8-31 Cluett peasey & Co es is ve | 120% 102%/111% f cf f pd sh 7.030| 7- 2-28 
2-20/Coca-Cola Resxinens a 167% 13 000) 162 89141109 10/Bes Pr é et pf sn $,033| 7- 2-28 
8-24 Coca-Cola Int KOc. 229,898) 2-2 3. os as > rs arr 5:'Elec Strge Bat sh EG.. 5,437) 7- 2-28 
6-25\Collins & Aik Co sh CK —_ 591,833! 00 ..1 6: 66 i 2.3 y s a Horn Coal sh EH.. ),000| 9-11-19 
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7- 7:Collins & Aikman Co -. 11,760. 1000] q- 1- -28 % 92% 
6-25 Coto Fuel & tron CF... 34,235,500! 4-25-21 63%4 
2,000,000) 8-25-23 se ‘. § = rs “f re. » 
31,000,000) 12-81-27 p | : 33 7-13\|Em rium-Cap sh EMP 
4-10| 67 1- 3'Colo & Southern Ist vf.. 8.500,000) 6-30-28 78% y | Pes 4-17| 75% 6-12'Endicott-J $50 EJ 20, 268.000! 7- 1- 728 
8-27| 72% 1- 3 Colo & Southern 2d pf.. 8,500,000)i2-31-27 o* 3 oe rs ‘am oF 5-18)121% : -. 11,400,000) 7- 1-28 
5-16| 89% 3-15/Columbia G & E sh CG. 3:370,911] 8-15-28 : 4) 23. , $ b- 7] 38 |Engineers . 900,649 
. 94, ee aai| 8-15-28 i y : pan + ‘ table . 221,910) 7- 2- * 
‘ sa 4 j 7-1 
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: $ 31% 99%! 186 L ch” Se ea 
f $25.... 2 235% 3 on [430 .000, h — 3 
6-12'Comm Credit ist nf 3.000. 0001 6- 30-28 $1.62% ) 89 |- | 2a14| 69% 39) 66% 70! E 55% 2% + 1%! 
2- 3\Comm Credit pf B $25.. 4,000,000) 6-30-28 50c 1% ¢ 25% iu, | a “kn aS 66 R2%) 68% -18'Brie ist 35 5 
3- 1/Comm Inv Trust sh CAT, | 444,000 7- 1-28 90c 66% 9 49 | 62 6-20\Erie 2d Pit 3a t au 
6-16/Comm Inv Tr 64% pf... 5,100,000) 7- 1-28 $1.62% 94 - | ir 61%! 69 2-24\Erie & . a 
1-27;\Comm Inv Tr 7% pt.... 5,280,000| 7- 1-28 1% 105% 105% 105% c Sa 50 | 79 g 6-19|Eureka Vac 66 63% = 2x 
3-28|137% 6-19'Comm Solvents sh CV.. 217,722) 7- 2-28 $2.00 148 155 148 j— 23 i 15%! 22% 6-15)Exchange Buff sh EXY. 20% 20% + & 
5- 8| 624% 1- “11\Comwith Pr Cp sh CMP 1 ,495,503] 8- 1-28 T5c 76 73% BY! 8%) 5 2- “24{FAIRBANKS co ry FI , | 
6- 2| 48 1-14'Conde Nast Pub sh CDD 320,000| T- 1-28 50c O 59% W% 59% 7 t | 18% 4-13! 5-23/Fairbanks Co pf 10% io 10 |— 2%! 
6-12\Congoleum-Nrn sh COG. 1. os -026 70-30-25 50c 24% 22% BU, | - “% line 4-19| 32% 1- S'Frbks, M & Co sn FKM 48 «48 a: tom 1% 
2-18'\Congress Cigar CNG.... $1.25 6 TO% i, J vat 5-14/104 5 110 1 |~1 
1-10 (Conley T Foil st sh —* : 60c .. , Li | ’ Va et 5- 2| 42 52% |4+ | 
3- 6\Conn Rwy & Ltg ~ bebe 5 1% ee re “e ee Ses 91%4|108 = 4-19! 98 106%} .. 
a3 2-21'Conn Rwy & Lig pf.. : 5-2 1% a aia es = cuteeee te Ye bs 4-17|Fed Min & Smelt FS.. 125 * 
2-20'Consol Cigar sh CGR.. $1.75 ¢ 6 i - , 2,200]. .. 73%) 00% f 1- 3\Fed Min & Smelt pf.. ae %| 
1941+ %! 
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i 07% ‘ 1-24\Consol Cixar pf 4,000:000! 9- 1-28 ~ i% 107% |+ rs 25% 5- 3-21'Fed Mot Track sh ee 2-98 
102% 6-26;Consol Cigar 64% pt... 11,000,000) 8- 1-28 $1.62% 7 a. ‘ es ‘ 5-16) 7 75% 6-12)Fidel-Phe Fire,n $10FPX 7-10-28 ; 81% 79 B1%\+ 1%! 
7- 2\Cons. Film I pt pf CFM sh 300,000) 7- 1-28 50e 2: Pa ” 5-14! 114 1- 7\/FifthAvBus tp cfs sh FV 7-17-28 % 12% 12% 12%|— %| 

1-10:Consol Gas sh G. «. 4,319,982) 6- 15 28 5 i 4 I2%i— § 2- 8}104 6-13|/First Nat P ist pf FNP 7T- 1-28 ¥ +s 104 
1-200, cae : 9% RR | : :| 38% 6-1) 28 4- 4'First Nat Stores sh FST 7- 2-28 374 hay 34% By B4yl4'i_| 





22: 











1- 4) ity cpt : 1-20 +e 12% 11 1 j 
3c... 33 3% BY 400) BY 1-10| 79 7- 2\Fisk Rubber Ist pt 1-28 ao 0” oy > j 
3-30/Contain CofA A $20CNR 5. - 1-28 i: 8 |. 3 26° ’ : 6-28!Fisk Rubber Ist pf cv.. 4, 1-28 % Ol 80% 80% 80% ol | 
3-16\Contain C of A Cl B sh. 508, 7- 1-28 : 3% = : i 6-19|Fleischmann Co sh F...  4,500,000| 7- 2-28 ’ y $1 + 2%| 40 yo 
1- 3-28 08 ..) f 23 94/— : q : 3- 5!Foundation Co sh FO... 100,000) 9-15-27 25.1 43 ! +3 i 
i 50 6-12\Fox Film, A sh FOXA.. 667,216! 7-16-28 F S ’ 78% + %) 
109 1- 5\Franklin Simon pf FIS 4,000,000) s- 1-28 i as -. 112% 
34 (100% qe 9| 6314 #- 1{Freeport-Texas sh FT.. 729,783) 8- 1-28 +$1.75 73% 67% 72 + “a 
A f , 254 | «+ [100% 4-23/102 8-13;Fuller (G A) Co vr vt } 
ae "000,000! 7- 10-28 A ? 81%4!+ 1%| { sh FL 45,000! 7- 1-28 $&1.50 S 1.5 165 105 [+1 | 100| 106 
3-13|Contl Motors sh CMR.. _1,760.845| 7-30-28 1 12 i+ %I : as 28% 1- 5/15  2-23|GAB SNUB A sh GRRA 198,000! 1- 1-28 +! 20% 20% 18%  20%/+ 4° 8,400) 10% 
9 

















3-15\Corn Exchange Bank.. 11,000,000] 8- 1-28 — ! 5 O85) GH i415. | ee 16% 2-2) 7% f Mot ($5) GRD. 1,250,000! .... , 10%|-+ 1,100} 

1- 3'Corn Pr Ref Co $25 CFG J $ <7! ce TTl_ 5-15) 60% iGen Am Tk Car sh oF. 7,754,200] 7- 1-28 . 71 1+ \& 3800) 

d ad Pe ae: ‘ae Ni sdb i 5-15|10914 i Am Tk Car i "372;600| 7- 1-28 i Phe 

7,7 z 3 31% a 65 | 94% 4-30! 68 6- 12! General Asphalt AS.... 20,980,400) 1Y 3 71 

Im Ist pf sh hed 200,000) 1-1? eh és oe Sa Ly ° a 107%|141% 4-30/110% 6-12\General Asphalt pf i ‘ mY o* 113% 

6-19!Crex Carpet Co CRX. 2,998,900! 4-30- 28 Ya os ‘a > Yr 118%|150 6- 81134 1-284'Gen Bak pf sh GBG... 90,775! 6- 20-28 142% 

2 | 9% % 7- 3\Crucible Steet Co XA.. :200,000) 7-31-28 2 2% 73 7OYyI— 2% 7,600) 3-15] 21 2- 4\Gen Cable sh GGN.... 440,000) 3 3 23% aT 

104 b 3-16'Crucible Steel Co pf.. *000;000) 6-30-28 ° § : 113 |— 1 100}... os . ss 3-15] & - 9\Gen Cable Cl A shGGNA 400,614! 9- 1-28 |. 66 644 : 64 

11% 5 t 7- 3iCuba Cane Sug sh CS 500,000) ese ool 5M ; OY%l+ %) 700) 5 2- 2! oe ! P r 64 62% 1.300) .. 

50% 3% 6-26 cane Cane Sug pf...... 50,000,000) 4- 1-21 : 218 21%!+ 1%! 4,800) \13 3-2 : ‘ «s+. 5,000, ee 4 ae 

53% 4- 4iCuba Co. sh CUB.. 640,000! f- 1-27 b $ 2 244 i+ % 1,600) .. 1174% . p Oh: 5O 155% 147 | 67,400) 1454 

&5 82 | 93 79%! 94 6- 4/ a7 5- 8 Cuha Railroad pf ‘CBR. 10.000:000| 8- 1-28 3 ‘SI 88% 88% 88% REX! .. | 390) 11% 11 111% 11 _! 11% 5- 2) 11% 1-23\Generai Elec spec $19.. 42.982.480| 7-27-28 ide QI 11% 11% 114 thy | 5,800) 11% 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. tPartly extra. {Plus stock. §Payable in common stoek. xEx dividend. tPlus 1 


imtomne ene, Per value are indicated by (sh.), which means that the figures showing amount of capital stock listed for such stocks refer to the number of shares listed; all other stocks have par values of $100, except as otherwise indicated. aPayable 2% RS tS ee. 
stoc as) 
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° — Dividend W's Ree ) ‘Last Tividend 
1926. 1 : 192 > . 3 é Amount I ‘ \ ‘ j 1W27 i re ock and 
High. Low.) High. Low.| High . . > revis M Listed. able tate riod “jr High. Low. Las ; = ! 7 Hig » Ticker Abbreviation 
59 34 147% : : : : n G&K,Del. “A sh GGS . Wh, : { ’ % 61% f 3\intni KRys Cent Am 
Gas & “4 B sh p $1.50 2 2 32 l I ) 75 ) rf) ; 3-28|Intnl Salt 1LS 
| ) 1 1 ? t ul Silver ID 


Motors $25 GM.....4: - 3-2 3.22 % 195% 1 ' 0 b : 3-23) : : Iowa Central IA 
106 99 330% 3 -% } i Motors deb. 6 Q! , S|. . ... iron Products $10 tho., 
105 98% : - seneral Motors ; . ‘ ‘ ‘ 4 3 f Istand Crk Conl $1 ICR 
122% 113% 1-26 General Motors 1% pf. ‘ ¥, 6 A ‘ en mH 3-1! Island Crk Coal pf $1.. , l 
56% 51 BI i 6- 19 Gen QOutd Ad A sh GVZA- a 4% 414 , 3 ‘ § s 3 JEWEL TEA sh JW.... ° s 4 § 103% 
37 5 y t efs shGVZCT i j ‘ : | : 3% y b ‘ Jewel Tea pf. J ‘ H 5 

Gen Ry Signal sh GRS. ‘ Q| ‘ { ‘ ¥v -10 Johns-Many Cpn sh JMP § » | 5% 10 5 28,700; 10S 
oe 5 General ‘ral Ry Signal pt. | y ‘ : A ese ° : : vonns-Manyv Cpn 7% pr. : 

a Ql . 1 " ~ Ot { 6 3- nes Bros Ter sh 
-19 Gillette Safety R an GIL Y . BMisxs % ....|doliet & Chicago JL‘ 

- 6\Gimbel Brothers sh GI. : : : ? . K y Jones & Lehlin st pf JL eo, 00 

}\Gimbel Brothers pf..... : 21,000°000 &- 1-28 : 3 y : 6\Jordan Motor Car sh JJ 

slidden Co sh GLN.... 400,000! 4- 1+ 27 ‘ ¥ P Y “18 K C P & L Ist pf B sh ! 
1- 4'Glidden Co prior ee + 7,192,200) 7- | j KLT cesses tees 8 $1.50 Qjll2 
| 8-27\Gold & Stock Tel GSX.. 5,000,000) 7- 2 : y y es na 4 41%! 63% A 6-13;K © Southern KSU- , ‘ ‘ y 
~ 1-16\Gold Dust sh GR......: | T3Ye 7 i tu__2- 8iK_C_ Southern pf.... 
6-18|Goodrich (B F) sh GG. 6-1 6 GY, : ; ' 4 : By : x % Ye : oy )- 5|\Kayser () & Co sn JKS” 5 
5- 1/109% 2-17\Goodrich (B F) Co pf.. 33, 908 yer] 7- 2-28 1% Qjili 112 . 4 ‘ . ° ° ee o 5- 7/Keith-A b-Orph sh KLO_ 1,06 

45% 6-25\Goodyear T & R sh GOR et "| 48% 49% ; ae 7|Keith-Alb-Orph 7% pf sh 10,000; 
3-16|Goodyr T & R ist pf sh. : Q) 93% 4 f : : y | | 7 7/Kelly-Springt z $25 KK 9,096,000) 
6-13'\Gotham Silk H sh GHM 332, 82% ‘ % -17) Kelly-Springf T 6% pf.. 2,950,000] 7- 


4- 13) 3 756-19 Gotham S$ H non voting. 2° 167! oat QI 80% 81% : q 74% «4 7\Kelly-Springf T 8% pf.. 5,624,700) 2 


130 4-12/115% 1-16,Gotham Silk Hos pf... 4,930,000) S- 1-2) 1% Q 18% 11844 —% er aes ti ' 1-10:Kelsey -Hayes W sh KW_ _ 398,522) = 
{112 5- 7|109 1-17|Gotham 8S H pf, ex-war 4,930,000). se . + 3 Kelsey-Hayes W pf sh. 
11% | 12% 2-2) 7 6-23|\Gould Coup A sh GUC. 175,000) , ss 78% 33%| 37% i | y Kelvinator Corp sh KLV oopes 
18% Ti 39% 3-12) 16% 2-18|Graham-P Mot sh GHR. 783,578! oses ‘ A + 1% 644%, 49%) 90% 1 05% ° 20: Kennecott Cop sh KN.. ‘ $1 

+s 6-2) 26% 6-19\Graham-Paige ctfs .... 588,134 seees : 32% |\- : 82% ; f %| ! 1|\Kinney Co(GR) sh KNX 3-2 $1.06 ..' 38 4 » 
16%! 45 5 30% 2-18 Granby Cons GB. 44,999,800] 8- 1-28 si. 00 ZA 5A! ? ‘ ' 99% 8: : t 3-22\Kinney Co (G R) pf... 5,601,200; 6- 1- 2 : 190) 93 
, , ar’'d =5-10-25c SGNW sh. =. 261,532) 7-20-23 t 3,200) 68 : 1- 3\Kraft Phenix Cheese §25 1 


6-25! 6-25|/Grand 5-10-25¢ 8 pf sh. ] . at . . 7 . | KKR .. Laie t- 1-28 37%e 














28% 26% ; “33% f x” | 27% 3% 1-18|Kresge Dept S sh KDS 524!. 
x \ , sseses . 72% % 2- 1\Kresge Dept Stores pf. 3,539 5300, 4-1 yy 
79% | 109 * i a 5 L V, f 77% 45% | 76 2-20; Kresge (S S) $10 KG.. 36, 787,800) & 30-28 68% T1%!'4+ 
+ tos 105% 5-15) 91% , 114% 112 014118 110% |118 | i 6 |Kresge (S 8) Co pf.... 2,000,000] 8 4 % Q) 11 113° «111 113 
|. 23 1-24| 194 12\G N cfs ore props sh OR 1,500,000) 4-30-28 A 4 Mi : oe {306% 59 |114% 20\Kress (S H) Co sh KS. 971,209] 8- 1-28 Qi100 105100 | - 
Lee asl 38 1- 7] 31 _ 1-26\Gt West Sugar sh GSW  1,800,000| 7- 2-28 y% ! 3 _ J . 100% | 7 = 27\Kroger G & B sh KR. 1,050,423; 6- iy 28 Q| 93% 994% 92% i4- 3%) 96,200) 94 





18% 108%|1 \iga 7 116%41120 1- S1112% 2-24)Gt West Sugar pf...... 15,000,000] 7- 2-28 P 1% grin 117% 117¥ %\— % 2%! 53 ___ 36 a _2-23)Kupphmr (B) $5 BKU.. ‘500.000! 7- 3-28 $1.00 
‘Sa 6-11 ’ 6-16 |Green ay & est GN.. 2.500.000! 2- 6- 5.00 A ‘ * ** 103 700 111 Kupphn | rest ,700,000; G- 1-28 1: 
“9% /151% 2% 0. 1- 4) 89% 6-19|Greene-Cananea GNP .. 49,988,600| 7- 2-28 $1.00 Qi104% 2 100% : } ' | 1- 1OLACLEDE Gas CO La: 10, 0700, 000) 6-15-28 $250 
s 114 ad 2% 1- 7 2-23/Guantanamo Sug sh GS  397,490}.... y ‘ 1 
95% 106 obyliot % 1- 7/101 Se Sugar pf.. 1,919,900) 7- 5-28 $2.00 ‘Al : “ i . 
76% %| 61% 5-10) 43% 6-12:Guit, Mobile & No GU.. 11,072,500!........ oef 48% 48 ‘ s 2 79% 1-10:Lambert Co cfs sh LAM. ; 
 & co 105/109 5- 11102 6-19:Gulf, Mobile & No pf.. 11,494, 400| 7- 1-28 “i% Qi103 108 t wee bare 17% 1- 3Lee Rub & Tire ‘sh LR. 300.000) b- 1 2 
~~ 40 ape 6- 1| 51 1- Gulf States Steel GJ... 12,97 250 i- 1- 27 see 5K, i, ‘ 2 one 1 85%1176 . ul N4e - Lehigh Valley $50 L V.. 60,501,700! 7- = v8 R&7%c __ Ive Iw _102%|\— 
99%|110  4-20/104 1-10'Gulf States Steel Ist pf 2:000;000| 7- 2-28 : bs bb ts : ? . ee | Dd 3-29) 47% G-2QLeh Port Cem $50 LPT 22,517,400) 8- 1-28 : 50 i— 
180, 2-84 38 - SHACK WAT $25 HWA. 5.125.000 é 4.28 : Age eo 110% 5-BB)108% 4-2 Lchigh Post Cement pf. 7400) ea a 
38% 6-11/ 26% 1- 4\/Hackensack Wat pt $25. ,125] - 1-28 stize 8 : : HO \, | 1-17 '|Lehn & Fink sh UNE... 295, '000} 6- 1-28 ’ 1% | 3 52% |+ 
29 ~=« 6-21) 25% 1-12/Hackensack W pf A $25 6-30-28 43%c Q/ 28 y : Life Savers sh LSV..... 7- 1-28 30 
ae +. 1104 4-131103% 4-10'Ham Watch 6% pf HMW 4,800,000! 6- 1-28 Gu. 4k ; : f i 4 6- 1-28 ‘ 
72% _ 56 _| 79% 1-19) 59  5-25\Hanna(M A)ist pf HNA 11,199,400| 6-30-25 1 . os — “ <a ‘ ; 6- 1-28 
, {1810 1270 11295 1-1711295 1-17/Hanover Nat Bank.... 5,000,000) 6- 2-28 86.00 Q!.. wei * 29% 119% 140 i ‘Liggett & Myers pf... . 22.512. i 2-28 
140 iio 4-22)176 2- 6 Harbison-W Ref HKM.. 36.000,000) 9- 1- 28 1% Q| *: .s , . j }-21\Lima Locomot sh LMW, 
oe 19 106 1% Q 115 : ; ‘ 


26 | 27 7 50e Q] 24% ‘ . 
34%! oa i | 16% __6-12!Hartm 30¢ Q| 18% bi %ji— 100) 18% r { -15;Loew’'s, Ine 614% 
Aa%4| 17% 6- 1110 ~ 3- eras Elec Ry sh HN. 200000) . . “en “al 13 4 S00 ; . : ~,9. Lott, Inc sh LF...... 000) 12-30-22 
| 72% 5-16) 64 3-16 Havana oe c¢ pf.... 5,000,000! 6- 1-28 $1. 50 Cz : . .* : we 41%) # ‘ Long- B Lum A sh L Qa. 9-30-27 


Ta 118% 2-20/108% 7- 2Helme G W Co $25 GH “6,000,000| 7- 2-28 108% | — . : 35% 4 j ose-W Biscuit $25 LO 12 8- 1-28 


118% 5 |138 4-39)'44 i. 3 Helme G W Co pi...... 4,000,000) 7- 2-28 : *130%) 119% 112 - § wose-Wiles Bis Ast pf.. 














34% 4-26] 30% 1-31\|Hershey Choc sh HSY. 150,000)... «+ «+. Lat, af % % f 3 Lorillard (P) Co. 5 LOR 34, 
4-16) 70% 2- 6 Hershey Choe sh pf.... 350,000: ‘ , : L s- y 2, Lorillard (P) Co- of. e By 
4-14/101% 1- 3\Hershey Choe prior pf.. 14,550,000) &8- 4 1% Q\1024% 102% ; 102 ‘ : 9% 1'Loulsiana Oil sh LL.. 
5-14/845 2-23'Hocking Valley HV.... 11,000,000) , ¢ 5 1 Louisiana Oil pt 

“22 _| 30% 1-20) 19% 6-30\Hoe R Co Cl sh_ HOO _ 80.000) 12- 15-27 3 --| 19% 19% Y 4\— , : 2- 7iLouis G & E A sh LOU. 


31%] 3 36% 4-13! 29% 1- 10 Hollander A&Son shHLL ho ‘ , 3% f : 159% 128% | 150% Louis & Nashville LN. .117.000.000! 8-10- 28 
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5 64-111 69 1-20 Homestake Mining HM. ~ 298 524 25% ‘Ladiam 8 sh LMS... 135,000 
43%) 73% , 1! "4% 2-21\Household Prod sh HOU Ac 4 8 5 ta » 2 7™% 4-14 zs itstiow 5 Al mas. 378, i 
60% | 6-19|Honuston Oil HO........ 0 ‘ , 2 : 4! a } 5-161 1085, MacAnd & Fbs pf 6.... 2,815.600| 7-14-28 a ‘ inves 23 
52 2-18|Howe Sound sh HW.... 716-28 $1. 00 a 60 te + : : : eF p 5-311 56 313 ‘all Corp sh MW.... 263.993) 8. 1-28 ; 800 4 
73% 4-24 a} i- 3\Hudson & Manhat HD j 1% 58S) 58% ‘ f 17 18|MeCrory Stores sh MRY 376.721! @- 1-28 ‘ 260) &9 
93% 4-26) 83 2-16/Hudson & Manhattan pf 5,241,600) 600) 8-15-38_3% S| 90 90 es i “14 McCrory Stores, B sh... 80.261| 6- 1-28 | 900 100% 
| 91% i) b+ 4 ae 18) Bs 1-16'Hudson M Car sh HMT r | 7- 2-28 $1.25 + S2% be, ROU 3™% " 109 McCrory Stores pt...... 4,996,500) 8- 1-28 s i sa as os J : wa Bi 
| 364 #1 = 1-16'/Hu Mot Car $10 HUP 16,29: 8- 1-28 hoe | 57% fe my f 4%) 285) 8% 3- eo Mcintyre Pore $ MT 990.0001 §- 1-28 22% 
B91 130% 1214|198% S- 9L131% TMEEENOIS CENT TL. 1ssiasn0! oo 128 «3% QI36 * 142% 18534 ., oe 1 6 2% GAR u Metntyre ae cine > son-ool 4. 2-38 8.000) 67% 
120%|147 = 5-15|130% =«1-13|Minois Central pf...... 4,900) 6- 1-28 140% 136 : ‘ 89% 1118% ai 107% ‘ 4-17|Mack Trucks sh MQ. . 735.677! 6-30-28 } , : »f 35,800, 88% 
79 | 86 4-19] 79% 6-20:Ilinois Cent 1 1 ILLL.. 10,000,000| 7- 8-28 2 8) 824 82! 2% |-+ ; ee 12214 5-29! 6-13|Mackay Companies ctfs 30,840,800) 7- 2-28 400) 119 
ii 31% 4-30) 21% 2-20'Indpt O & G sh IPX. 650,000) -8-31-28 = 2! : Pa. 4,200) aa an Vice «2 | 76% 3| 7 6-14|Mackay pf ctfs........- 37,501,600) 7- 2-28 : ' 76} ‘ bit - 100) 
4-27| 38% 2-14)Ind’n Motocycle sh IMY 190,000! 7- a e ; § ; _ 800). 188 122 1184 105 1134 $ SiMackay Compantes Mik) °4'na9'900| 7- 2- ‘ 
ome a $19neen . Indian ante pf.... 1,000,000) i- 2 ae} .. +s * Y . : 73% 68 | 74 67 | 84 1-13\Mackay Companies pf.. 12.498,400) 5-38 28 
aie OS. OF 2-18. Indian Ref $10 IRR.... 3,280,340) 12-15- ae , a8 ~ B6%I243% 124 1350 : (| Mac Co sh MZ. __ 67,500) B-15-2s ; eae a 
§ | 12 7%| 35% | BY 1-16:Indian Refining ctfs... 4,550,110)..:..... “ : ‘ , an a Dan, 20%! 34 | -33 LSS sh MQs 316,24 41| 7-16-28 1 4 28 
90 1112 -9 (225 7 jes 1- 4\Indian Refining pf. 3208, 400) 12-15-21 1% .. : ? : 56° % 2-27|/Magma Copper sh MMX 408.155] 7-16-28 Se Af 52u%'+ &,: nt 
80%4) 90% 80%) 98 4-191 90 -2-18'Ingersoll Rand Tit 1,000,000) @- 1-28 181,73 QI 91 : 7p thee Makne © RR $50 MAH 1,500,000| 8- 1-28 a ¥ 
102 \120, 106%|122 4-25116 1-4 Ingersoll Rand pf 2/525,600| 7- 2-28 3 S{.. .. .. Rive ares 11%! 28% ; zaoniahes © EE Se enti 200.000) joy 18% 
Y ! 63 3! 46 and Steel sh IL? 1.200.000! 8- 1-28 Ls Qi: : ‘= ae is es 80% |101% 1-30 Mallinson (HR) Co pf. 2.278.500! 7- . : 3% 88% 
g 12%! 25% 5Insp Con Cop $20 INS. 23, i 1-27 2 ‘ 22%, 3. 4 41 Manati Sucar MNU.... 10.000.000)12- 1-25 ee a Poe os 
20%4| 62 i- Sine Rapid T IRT seberes 3 40%! $200 M 7 faser B... ~~ 3,500,000) 4- 1-26 ; ; F 100) 4% 
ofey 6-25)Mandel Bros sh MB..... 313,000) 7-16-28 , § by 6 57% 
2-24 Intnl Agric sh IGL..... -11'Manhat Elec Sup MSY... ‘ . 
S-24\Entnl Agric pr pf... ... 1-28 - 9/Manhat Elev gtd MAN. 
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18 Manhattan Shirt $25 MT | 

21 Manhattan Shirt Ist pf. 1.798.400) 7- 
ay 





EK of etd 
44%| 74% 74% 5-16! 1- 3'Intni Cement sh ICM.... 618.826) 6-29-28 $1. 5 aaa Cannes Sate moe at 
ia ; 


40%) 72% ¢ 6) au 2-20\Intni Comb Eng sh IN. 866,113) 6- 1-28 11341121 
8-21 Intnl Comb Eng pf sh.. 16%| 22% 
2-18\Intni Harvester HR... . / 4%| 8% 
126% (147 8- 1 Intnl Harvester pvf..... 469, 2 os . ’ 29%! 59% 
\121% 5 1- 3\Intnl Match pf $35 ILM 47 7- ‘ 10% |— ; 100% 19%4| 25% 
“a4 re 8-26 Intnl Mercantile M M... 49,872,400 ; 5 11%! 17% 
32%! 44% | 6-12 Intn! Mercantile M pf... 51,726.300) 2 ; 9s 374 _- _% 36% 49%! FR, 
R8% 103 2-24 Intnl Nickel 5 IK..... 41,834,600! 6-30-28 50c Q) 03% omy 77 91% 24%) fa in- ; ! 59% i+ 1%! 1,100) 56% 
an om 3 an pt. PF : me Sl eee ys “ re it | gaat 1S Martin-Pesey” “Sh a MIT i) LB00) 12Bi5 
: he intni Paper ; : 7m 6214|122%, * eson lee 3.0 6% 12 1,100 y 

964/108 1-141102 G-11'Intnl Paper Co 7% pf-.. 96,064, ‘onl 7-16-28 % g y . *\100° by Al meow: aS @ Ax 1 iS ne 








0 Marac Oil Exp sh MAB. 330,000]... oat a 18% 135% 2.600 Ta 
3'Market St Rwy MRR... 10,046,000! , bh PA : 100) 
27\Market St Rwy pr pf.. 11,615, 000! we ° ° . . 
7Market St Rw meses ‘ - ; 

4 Market St Ry vf. x : } - . i oF 
7\Mariand Oil sh MO.... a , ” 3° 200 
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1 103% 108% 102% 10314) 103 ee 1120 =i | TU 125% 12% \+ ma 25 

854/107 4-12 9845-28 Intnl Paper Co Oe pt... 1:859-700) 7-16-28 1 108%; 106% 103% 10314 |— am 8-14 Mae Deet aes i:*: skeerarel © ian i 8,600 
24 1 42% 23 51 6-16) 38% 3-36) Intnl ni Rys Cent, Am TRC 80,000,000)... . 6.66 se 147 47% 47 47 |—1 | B00, 44 eo | oe 6-13|Maytag Co sh MGY.... 1,600,000! 7- 1-28 876 Ol 19% 20 19 Johit 1%) TH 19% 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is “for less than te 3 +tPartly extra. {Plus stock. §$Payable in common stock. xFx dividend. tPlus 1 quarterly in stock. 


~ ga I par value are indicated by (sh.), which means that the figures showing amount of capital, stock listed for such stocks refer to the number of shares listed; all other stocks have par values of $100, except as otherwise indicated. aPayable 2%% quarterly in common 
atoc 














Stock Transactions— New York Stock Exchange — Continued 


} | --Last Dividend—, July Whk's Ree. sd as Dividend-—| July Whk’'s Rge. } July 
1926. 1927. | 1928 Price Range. Stock and Amount | Pay- Pe- | Wk's| Wk’s 1926. 1927. 1928 Price Range: Stock and Amount | Pay- Pe- 2. e "k’ Wk's | 10 
High. Low.| High. Low.|Hizh. Date| Low.Date. \Ticker Abbreviation. jj Listed. | able. Rate.riod.| First. ate Low. Last.| Chge.| Sales. . High. Low.| High. Low.| High. Date|/Low.Date.|Ticker Abbreviation.|/ Listed. able. Rate.riod.| First. High. .| Sales. | Clse. 
ee ee 5-24! 43 6-13|Maytag Co pf sh 320,000| 8- 1- 5 900 38 1 95% 4-18] 74 1- 3\0wens Botti mE > e 00 
oe es «es 5- rH 4 6- Maytag Co Uist pf sh. 100, “000! 8- 1 38 R 94 Fy +e 300 3% bs 5- 38 104 5- 14! COAST PX ae x 11. 1-20 139 i 8g a. 33%, f ‘ 700! Pitas 
D Me ~G Pic pf $27 MGI. 4,735,123) 6- ee | 25 Q | oe : 1- 4) 45% bs Hi . 1,525, «| 45% 48 ‘ ae 
T- Px * ** ** * * eee ** — er ¥ Y . “Me 2 29 s} 25 
; 10-15-24 oo} 25 2-28 | Q 7% re i 
13% | 22 5|Miami Co; - §-15-28 3 ‘ ’ : aa ‘an ve Py 6-25) cs 27 gebshed ++ oof 84% 85 
25%4| 83% 4-28] 25% 3 -20|Mid-Cont Pet sh MPZ.. + 1,357,461] 7- 1-28 " 35% 35% 4-26) 0, el We ae 
97 [115% 5-11/103% 2-20\Mid-Cont Pet pt 6,718,000 6- 1-28 rs Sallie? Seale: ws Pe es 2% 1 1- 3 Pacific Oil stubs sh PY. 3.500. set 1% 
iz esl eecel os ..++|Michigan Central MC... 18,7 7-28-28 ‘3 “yey are ry Ps 135 (116 2 i f 6-13!Vacitic Tel & Teleg pac. 103,000,000) 6- “3U- 28 \147 
% 3% 1%!) i . 3'\Middle Sts Oil $10 MSO. 24,129, "$80 - ee . y % 1- 5'Pacific Tel & Telg 82,000,000) 
# 2% . 1%] |Middle States Oil ctfs. 5,67 <.. ome K 344 q 7 3M é 4 56 2-18:\Pack M Car Co $1 PAR 30,042,640 
Ppt trd 107 1315 108 log 119% ‘Midland Sti Pr pr MPO, 9,66 . 204% 2% , < < y 2-20 Pan-Am P & T $50 PP.. 48,807,400 
4% 30 36% 17%) 27 Miller Rubber sh MRC.. B ee ¢ | 2-20 Pan-Am Cl B $50 PPB. 121,099,25 
wm he (111 5M Mil E Ry & L pf MYPr. / ee 30 | 87% | 28% 4 6-12|P-A W_P CIB sh PPWB 
3% 1%| 4% Or | 6% 5- 2j iMinneapolis & St I. MS. . ee vol 4 . 2 | 800} 2" ‘ rv 18% | 21% 5-14] 11% -11,)Panh Prod & R sh PDF 00 
“Mh 7 4 1/ 2% 5] 21 : otis. 3. och er 3 : 8 <s 99% 54 106% 5-15! 70 2-20)Panh Prod & K pf 
Hed poets, e } 52% : $i M, § 8] 3M... ‘ 23 ia : — -%| 500) 454 ‘ 5 92 | 4 Y 1- }|Param-Fam-Las sh FP. 
50 | 71 58%) Tis 34, - 11,5 -1-28 2 ‘S| G54 65% 05% 65%I— _% | 65% Sl 1% 6 1- 4 i: SIP Utah Con M $1 PUC 
2944] 56% 3144) 41% Mi iMo, Kan & Tex ry K. i on 5 ; , |+ 24 5 .* . 12 38 2 2- 8\Pathe Exch sh PTH..... 
82 110916 05%)/ 109 - § 3-12|Mo, Kan & Tex pf -2 : 4 108% | | 5] 5-101 8% 2- 9\Pathe Ex pf, Cl A 
27 | 62 87%! 69% | 2- 7 Missouri Pacific MOP.. ° ee 3 























































































































+ 2 at: MB sn,. y Se - 1-2 l- y 4, 700) 1 
; a J ; sesseee .: 60 Ea. 238 4 18%)/42 4- 4-301 23% ~T- 3\Patino E © $2 a 2,140) 1-14-28 ¥ Z ‘I 
95 71%4|118% 90% 123% | 2-20'Missouri Pacific pf 71,800, igmeeae: % 114% i 3 35 20 | 25% 4-18) nam 1-30, Peer! a0 Me EE | 30 Ny 142, oie .. | | 14,006 
| i 6- 1|\Mobile & Birming pf... { X oi me O aa be oa +s +. 27 19% 37 4-17] 22% 1- 7\Penick & Ford sh PFK. 
86% 60%! 100% 81 5- 3 1-10:Montana Power MNT... 49,63 : — <3 IBY, | | 100%|115 3 ae 108% 1- 4\Penick & Foard pf 
51117 1-19\Mtgmy Ward sh MOW. . 8-15-28 $1.00 159% , 159 |+ 5 54; ; 10%! 14% 6-21/Penn Coal & C $50 PVC. 
o% i; 2- 6|Moon Motor Car sh MOO 400, "000 10- 1-27 37% d 4 8 4 %! 4, ; ‘ 6-28\Penn Dixie Cem sh PXC 50c 4 , 
3 t f 3 Morris & Essex $50 ME. 15,000,000) 7- 2-28 $1.75 Sj 8 87 f 544 | ¥ Se oS 1- 5\Penn Dixie Cem pf, A... 1: ‘ % Q| 94% ; oat 
7% 5- , 6-25\Mother L Coal sh MOR. 2.500.000! 6-30-28 15c Si 2% 5 h| : 2 t 56 6-19/Penn RR $50, : Tue Ql Gy Os 64 00) 
23% Bi $-29' Motion Pict sh MPX. ’ 0-15-27 2c .. =< | “es : , : : : ¢ -28 2 2 182 177% | “S00! 
53% 33%! 38% 25 “ : 3-22'Moto-M. Cl A sh MMRA . 1- 3-28 oa 3 3 rie =O" : : ‘3 Ps - 
re ¥ | 95% 7- 7|Motor Products MPS sh. 8- 1-28 ! it Y 11441146 4-11/124% 2- 8iPere Marquette PQ 3% | i 132 131 
33% i6y| 27 20% 39% ? 2- 4iMotor Wheel $10 MRW. 550,000] 6-20-28 344 Batt 34% 3B j 3 93 |101% 8-281 97 6- 9'Pere Marquette prior pf 11,200,000) ’ 4, 90% 
19% 8 | 79% 10 | 94% : 6-19'Mullins Mfg Cor sh MNS 2-12-21 00 .. 75% ; 909} 89%, |100% 3- ~80| % 6-23! Pere Marquette pf 12,429,000 ce ie. eet 
83 {110% 80 [110% 1-16|Mullins Mfg Cor 8% pt. 946,500 . 43 os - os oe er : “: 238 -l st wettibone- illiken PK...  7.000.000|........ Karr ar “ss ye 
38% 34%1 53 35%) 62% 3-15|Munsingwear sh MUN. 200.000! 6- : 12% 56% ! 5! 33 1,200} 5: He aa 90 i108 + 16) 0% 544,000] F >i08 | 
a 2 Murry Cor of A sh MUY 200.720... 46% 10,300) : : 5 41145 } r 60 160 160 x160 +" “w 
52 5 2-20/NASH MOTORS sh NSS 2,780,000) ‘ 89% 3,800) 8 5- 7] 45% 
150 t 4-17/Nauh, Chat & St L CHA 16,000,000) 4 3% SI... +s re +. 309 52 
1- 1/Nat Acme, sta sh NCM.  5,000,000|12- 1-20 s7%e od 3 14 : ba : : ° ° 1-30] 56 : - d 
1-10/Nat Bel Hessinc sh NBH — 200,000) | 3 83 80% ee a 8-28| 50 3-28iPhila Rap Tr Me $50... -28 $1.75 
1-10iNat Bellas Hess Co pf.. 6,624 700| 9- t-28 “Im ‘Ol. a% mys 1- 8| 27% 6-13'Phila & Re C&I sh PRC 1,840.374]...... ° ° 
6-12'Nat Bise Co $25 BI..... 51,163.000! 8-14-28 $1.50 Q!164 167 166 i+ i%| 3: 162% 3- 1Phil Morris Co $50 MOS 4,135, 830) 7-18- 
2-20|Nat Bisc Co pf......... 24,804,500! 8-31-28 p 145% ! 145 |— 3 fe 5 
1-16|Nat Cash R,A,cfs shNRC 1,100,000] 7-15-28 3 59 hillips-Jones pf . 


>| 
ip 
77 : ; !Phillips Pet sh P... 
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phn: Se 





oe hoenix Hos $5 me . . oe 
- oe ‘Phoenix Hosie 

1- | B 35% . 35% é -18' Pierce-Arrow ey ‘ih PZ ‘828.750! 5- 1-19 $1.27 

1- 9! 51% o ee ae ee z= = 2-16|Pierce-Arrow Mtr pf.... 10,000, 00 ..] 38% 

4-12) 23%. i 284 , 3- 2\Pierce Oil $25 POL... tay 92 ° ‘ 

5-15] 90%" | . Q ° Se 3 2-20/Pierce Oil pf 0,06 pi Oe 

1-31/116 i Q1120% 121 120% 115 2-16'Pierce Pet sh PPX : ‘| 3% 

signe, LobiNat beng Be Ges: 18a She Hate tat ae ibiees fee St ee : 

8-30!1 f 2 . oveee 7 ) 4 1 120% - 5) sbury Flour is nf. 

5-16) aa” 1- 5\Nat Park seseeesee 10,000,0 Qi 728" 57 730" | me ps 4-30/Pitts, C C & St L PT.. 68,022,7 _ = 

5-15 1-16\Nat Pow & Lt sh NPL. 5.428.416 Qi 34 35% 83 : 33% ay §-12Pitts Coal of Pa PO... 40,000,000) f a 35 

1-9 6-19:Nat Rad Corp sh NRC.. %144,432| 3-15-28 : 18% 85 5- 1/Pitts Coal of Pa pf.. s 88 

1-17| 7: 8-16; Nat Rad Corn vt sh..... 56,000} 8- 1-28 y Fi ‘a ‘ 136 6-20!Pitts, F Wayne & C FW a oa a 

4-27 2-16\Nat Rys of Mist pf MEX 28,831,600|"... ° : 5Y! pe 150% 1484/166 1215 7- 3:Pitts, F Wayne & C pf. 1 158% 18% 158% 
2-27'Nat Rys of M 2d pf.. F q 3% 3- -15| Pitts Steel pf PG pr. 88 88 
6-12iNat Supply Co $50 NSC, 13, »272,! "950 F 8, 90 i 2-10/Pitts Term Coal PPT.. ee 338; ‘000, 000 ... ect ae aay 31% 

4- 4{Nat Supply Co pf....... 6,824,700 111814 118% 118% =e 6-13 Pitts Term Coal pf 3:874.700 "| 74 


74 
$-13iNat Surety Co NSU... 15,000,000! T- 2-28 1308 31% «303 CE i 306 2-20\Pitts & W Va Pw 30,500,000] 7-30-28 143 145 a 
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1-17|Nat Tea sh NTY ....... | 150,000) 7- 1-28 00 Q)245%4 255% 240 : | 1,400] 250 5-15'Pitts, Y & Ash S PYA. 9,100,000 ; 
1-18)Nevada Con Cop sh NV 4,857,045] 6-30-28 22% 234% 29% 2: 22% te neest as cee st Pitts, MeK & ¥ $50 PMY 4,000,000] 7- 2-28°~ $11 ee ek ee 
4-18\New 0, Tex & Mex NOX 3,855,600] 6- 1-28 141% 141% 141 See: a ‘ ? 7- Porto R-A Tob,A PRT,A 10,187,500] 1- 10- 28 --) 54 55 8658% 
6-191N ¥ Alr Brake sh oe “800,000) eo Be Qi 42 44% 41% : 42% P . 3? : be, 4 Bican-Am oe Ps sh., 82,440).. ° ne ssf 23% 24% 23% 
137% 191 2-16\New York Central CN 583, - 1- 1172 173% 168) 5 168% : \Postum Co s : f 18 132% 1264 
10140" 6-19|N ¥, Chi & St L (H)... 31,954,400] 7- 2-28 % QI130% 182 120 2| j 6-13!Pressed Sti Car sh PSL Es Saar hed 2 2g 
102 1110 ‘ % 8-151N ¥. Chi & St L Ps 36. aa 7- 2-28 Qiiney% 109% 109% 108% 6-27'Pressed Stl Car pf 37 400) 6-30- 38 
ie York Dock DK.... 000,000) 2-16-22 +:1 52% 52% 51 E 2-17'Prod & Ref $50 PFN.. ae 50,850} 9-15-23 
‘0000001 7-16-28 $2.60 ‘8! Pos es i sPropnytac Brah sh, PYY A 
,638, S| 280 300 275 1 +: + : 1- 4'Fropnytac Breh s : 74% 74% 7 
361, 50 S| .. ab waene - 4-25|107% i 4|Pub Ser E & G pf PEG 61, fy i 101, 
yet 00 Q) . reible 38 5- 71 41% 1-9(Pub Ser Cp NJ sh PUB 4°: ie Ql 56 57% bat at 
f 2) 6-19|N _Y, 7,117, ; 58% 50% 57% | 9,000) 56% 3%|120% 2 5-81/118 i: -21'Pub Ser cp N J 1% vf... 28.908.000 29-28 OMW27% 127% 127% xr127% |— 
5- 311134 2-29|N ¥, N H & H ev St + 47,765,800] 7- 2-28 ‘QI118% 114° 113% %l» 700) .. 5 [188% ! 1- 6: Pa 21,531,200! 9-20-28 2 QI147 147 #147 xrl47 |— 
2-20N ¥, 0 & W OW 58,113,800) 1-31-27 00 ..1 28% 20% 27 i+ 1%! 300| 26% 96%4)1 Pu . : 0c M! 108% 109 108 xrl09 |+ 
1-24\N ¥Y Rys pf (sh) (NRY) _ '184,830} ee | yaar ry | ey 3 oe | mt Y Q| as H 
8-24,)N Y State Rys (NST)... 19,997,700) 10- 3-33 «+| 24% 25% 24% i im) 000). ee ~ _— Corp sh ‘ Q) 8314 a4 
2-98|N ¥ State Rwys pf... 3,862,500] 7 1-25 148 48 «48 | | oy 83 | 48% re Sug $50 POS.. 19, 822/950 $1.25 . 
8-211N ¥ Stm pf (sh) (NSM) 41,930! 7- 1-28 % Q)112% 112% 111% | 111% : 25%| 33% tiPure sit Co $25 PUY... 75,952,250! 6- 1-28 12ige 
1- 3|N_Y Steam 6% pf sh.. 55,000] 7- 1-28 Q)101 102% 101 i eas 106 115% -15 Pure Oi Co pf 18. 000,000! 7. 1-28 2 
oe ee ee 1 
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17 Nag Falls P pf $25 NF 17,022,100] 7-16-28 Qi .. 3)Purity Bakeries sh PTY 472,415) 6- 1-28 7c 
6-12'Norfolk Southern NS... 16,000,000! i- 1-21 ‘6! ee - - 7 3.4 o* ee ee -12,Purity Baker 6% pf sh.. 76 145! = 1-28 1% 
6-19|Norfolk & Western N. 140,121 ,700| 9-19-28 R Qi177% 178 177 82 {101 i 2-29|Radio Corp Am s e eee . 
4-17:Norfolk & Western pf... 23,000,000] 8-19-28 Qi. aa 7 bs 57 F 1- 4!Radio Corp Am pf $5) A 1:28 87% 56 
1- 6|North Am sh NA 4,724,861| 7- 2-28 69% 73% 8% ny ¥ 83 i : £000! My 3. 28 SAl 8 80 80 80 
1- 5 North Am pf $59 30,333,900| 7- 2-28 Be : fs : 6-19|Rand Mines sh RDM.... 11, agdl 2-28-28 $1.52 Sai 
6-28'North Am Ed pf sh NAR 255,180) 9- 1-28 i A : d 128% 5-10 oti 2- TiReading $50 R. Q/101% 103% 1006 
1- 5'N’west Telg $50 NWT... 2.500.000! 7- 3-28 f 50% 50% 50%) Nee 4 91 42% 
2- 2\Northern Cent $50 NNX. 27,079,550| 7-14-28 a ° P 
2- 7\Northern Pacific NP.... 71,179,200) 8- 1-28 3 i, 95% 
2-20|Northern Pacific etfs. ..175,820,800| 8- 1-28 | 94% D5% | 
3-15\Norwalk T & R $10 NRT 1,500,000) 7- 1-26 ++] 3% 3% § 8%|— 300} 3 h ian Pe: = nly mi 
1-18 Norwalk T & R 7% pf.. 1,084,600) 4- 1-27 ee l 3 , 7 | sare 2-20\ Reis R& Co Ist pf... aa ta 
8- 8:Nunnally Co sh NNY. 160, 000) 12-31-28 ? eF ia re em ee 5-31! 23% 1- 20! Remingten-R6. Inc, RR. 1. “332. 830!10- “as 20% 
6-13.01L W’L SUP $25 OWY 9.390.625! 4- 1-28 --| 99% 24 | 2 6- 2} 93 1-16)Remington-R Ist pf sh.. 16,559,800) 7- 97% 
6-14/0i1 Well Supply pf 6,696 000) u- 1-28 Q1103 108 | ee a 4-19’ Remington-R 2d pf sh... 3.379, *400| 7- ir 
7- 2}\Omnibus Corp sh BUZ.. 5 -1 11% 114% : 2,100; 10% bs | 6-30/Rem Type Ist pf REM. + 
1-11|Omnibus Corp pf 31, Ql. De Pr iene § 8- 5'Rem Typewriter 2d pf.. E 

y | ; Q) 60% 70% § f 1-10}Rensselaer & Sara RNS 10,000,000] 7- 
23%! 24% 5- 9\Orph Cireuit (1 ie 16%e ar ad Z xe hy aa ys 5%) 33% 1-31!Keo Motor Car $10 RY.. 20,000,000 7- 
6 102%/102 1- 5) 7% 5- 9\Orphenm Circuit pf 6.415. 0001 7- 2-28 ‘al Rn 0 )- ne z 53 6-19 |Republic I &,8 Co RBC 596,030! 6- 


108 chia = . 21,540,650! 7-16-28 $1. B Qji93 193 188% fl J ‘a 914/106 p : 6-25|Republic J & S ss gs 25,000,000 i 
WA EVE 
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6,500,000! 7-16-28 28 © ;. ee ar : 44! 18 2-18'Reynolds Sp¥ing sh RSA ‘495,220 : “3,200 
6 1 800.858) ..| 224% 93 © 48 ae 3,300 ; os a 5- 71165% §-19/Reynolds T Cl A $35RJR 10,000,000! 7 83% 183% 183% 183%. + ri, Ol 183 
ei 5-16 1 eeeeee 11,743,100! 7- 2-28 “1% QI 95 95% 94% HY, | | 4 ee ee 1162 1- 3/128 4-24/Reynolds Tob Cl B $25 90,000,000! 7 7- 1. 25 O1131% 181% 129% 130%\— \% 2 WA% 
55% 2% | 1- 5| 81 eevee 100,000! 8- 1-28 1 - ie nt is | 285% ’ h-15| 23% 2-17|/Riehfld O of Cal $25 RO 37, 669,375! 8- 1-28 thc Q| 45. 47% 43 45%/+ 1 , 43 
107% o71gl114%4 10 5- 81112 8.500.000! &- 1-98 ™ 8 im 2 oa °134%4| ee 10 7841194 /283 5- 4/145. 6-13/Roasia Ins Co $25 ROS 1.999.950! 7- 1-28 $1.50 Qi165 175 161% 170 i+ %&% 

gh and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates 


that pri iven is for less than that amount. fPartly extra, {Plus stock. §Payable in common stock. xEx dividend. Plus 1 uarterly in stock. 
ga he Mee par value are indicated by (sh.), which_means that the figures showing amount of capital stock listed for nat the orice giv to the number of shares listed; all other stocks have par values of $100, except as otherwise indicated. aPtyabie 24% quarterly Yn common 
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wi Transactions — New York Stock Exchange — Continued 


, t ul | | —Last Divide ~. ) 
}. ° 1928 Price Range. - f Wik y e é 2 . d Wk's! Wk's 
. Low.| High Low.|High. Date| Low. Date i . iz . as ‘ " ate $ c i Sales Ise. ‘ y or A nil f * ate : gh Chge Sales. 
f Koyat Dutch N ¥ ) 28 
‘Rutland pf RVPr 
St Jos Lead $10 JO 
St Louis-San Fran FN. 
6-12| St Louis-San Fr pf 2d pd 
2- 8 St Louis So’western SS. ‘ " ° ‘ Y 3K alt + 
6-18.80 Louis So’western pf. 1 ‘ 48%| 69% 
1-12 Savage Arms SA . y 7H5 ; 5 : oy 50%4| 67% 
2-18|Sechulte Ret Strs sh ‘SHO 6 ; 11s ‘ ! 61111% 
4-11 118% j-28: Schulte Retail Strs pf.. 2s se Ve 
\ 1% 28% 30% 1- 3| 11% 3- 3 Seaboard Air Line SB.. - " é ‘ 
3114) 45% 8244! 38 1- 31 19% 3- 3.Seaboard Air Line pf f ane y ‘ 113%1160%4 
12%4| 15% 8%! 17% 6-18) 10 2-18|Seagrave Corp sh SVE.. 449) ‘ M nes, ™% 124%/141% 
44%4| 91% mh 116% 7- 7| 82% 1- 1Sears, Roebuck & Co SK 4. 200/000) 8 aus h j : b 56141 97% f 








Co 

eather Cl 

eather prior 
enity & imp 
Rubber Co RU 
Kubber Co Ist pf. 
—_ R & M $0 UV 
Sm, R & M pf 
Steel Corp X. 
Steel Corp pf.. 
| Tobacco sh UB.. 


Tobacco pt IR ; ; ; TORBET 
v Leaf Tob sh UVV. : 100! 65 
versal Leaf Tob pf. 

Pict Ist pf UVP. 

niv Pipe & R sh UVX. 

niv Pipe & R pf 
Jtah Copper $10 UE.... 16. 244, ‘Soo 6-30-28 
‘til Pw L, A sh ULA - 
Janadiam Corp sh VA.. 
yan Raalte sh VRT.... 

Jan Raalte ist pf.... 
fick Chemical sn VIK. 400,000) 8- 1-28 
licks. Shreve&Pac VKS. 2.846.400) 4- 1-28 


ficks, Shreve & Pac pf. 
‘ictor Talk M sh VKK. 
fictor Talk M cy pf sh. 
‘ictor Talk M prior pf. 
fa-Carolina Chem VC. 
ya-Carol Chem 7% pf.. 
fa-Carol Chem 6% pf.. 21,349,606 


ao 





| 3% 11 4% 5-23) 2 1-18|Seneca Copper sh SEN.. 442,481|...... 2% 7 S 2% ‘ ~ 412 (127 * 
{10114 56%1129% 6- 5| 8014 2-17;Shattuck (F G) sh FHK 3? ; °6 60% | 
6-27) 39% 1-24, Shell Trans & Tr sh SH q : od 1914 i ; an oz r 12 
4-30! 2. 2- 8 Shell Union Oil sh SUX. 3 81% 90 33 ony, }100 131 
a 6-19|Shubert Theatre sh SHU 6-15-28 $1. oS > 57% 3 3 ‘ . 4- 131 15% 





z tot gg nt thee 


~ 
— at 


va 
IANA wos 


LA APA AAS S4eeenm eegecccaceaces a 


e232 
22 


9 Simmons Co sh SIM.. 
20 Sinclair Cons Oil sh sc. : 
l- 4\Sincilair Cons Oil pf.... 16,310, mH .. “1h. 108% + 1% | 3. 
2-15\Skelly Oil ¥ SYE. . 27,396,690) 6- 304/+ %| 9,7 2% 
6-23 \Sloss-Sheff S & I SLS.. 10,000,000] 6- ‘ } | 12% 
z- 4 Sloss-Sheff s &il i 6,700,000) 7- 5 os r a cenne ra 
+301 12% 1- 3Snider Packing sh SNR. "99D. TOM. 00000. ' aA : "101 * Styl 111 1- -231108% 


44 | 60 1-11} 44 1- S.Snider Packing pf sh. 60,000). . ; ; i Alt i i 98% 91 1101% 98 110874 3- 61103% 
f $1%, 53% = 4| 43% 1- 7\No Calif Edis $25 SC E. 53,954, 42 ‘ ‘ 5 
45% 15 | 60% ‘ . 162,500} 1- -31- 
353 11% 6%! 30 5 ‘ . - 9 333: ‘3007: . 
J 14) 126" 06 1 <ocnieha - 
ries iid 3 tet to Porto R Sug sh PSU 677,941, 7 
121 118%! 140% Porto Rico yen os. 5,000,000] 7- : ne 4 eRe tins 
131% 119 [105% Railway bw 129,811,200) &8- 1-28 ? ( 150% ) irginia E&P 7% pt VE 27 200)" 6-20- “38 
95% 87%4|101% 94 |102% Railwa - G0,(KW),000) 7-16-28 ie ; sespeal * +: { Virginia El & P 6% pf. 6-20-28 
eae [113 80 ]150% Ry Mo 2-28 $2.00 SA 137% 139% 135% 139 | -. | 1: + tle ae “olVireine L C&C VE... 
2s i |112% 103 1120 Bio Rr Mone O, pt SDG % Q) i oe ere? re , ia” SisVinwhicecs... 5 gon coe) 2 - oe BO] 
| 16°10 20 16\Spear & Co sh SST..... esos .t 13% 14 2% : | ee a¢ | ; 6-26'V Vivaudou sh VV.. 381,572! 8-31-28 7 3%) 19,300) 
| 88 73 | 92% -25\Spear & Co pf......... 4,500,000) @- 1-28 “1% ‘Ql 88 888 . Mal . 94! 95 | 6-22 V_ Vivandou pf.... 2.857.800! 8- 1-28 ; ! 


2. bs: 4 A 1. 4| 1,900). 
18%| 28% 20%) 42% 2Spicer Mfg sh SSY... BIS, 7501. esse. we wel Be BO 3: : oF 16%4/43% 1-11) 22% 6-13 Vulean Detinning VX.. 2,000.000'. . : ; 450\ 99 
** on { 7 


— 2i%/ 
Stand G & E sh SG f20'819| 7-28-38 ican Detinning pf.... 1-200. on | 
2) Stan ts sees ° 
Hite Be = i sh. 5-28|Vulcan Detinning pf C 1A 919,400! 7- 90-28 X 
3 Stand Milling pfs... 9-18\ WABASH WA. ..."..... 66,097,400)... 0.... 31°$60 
an ng pf .... 


| 
| 
ij | 
«+ 69,333,000) 8-24-28 9 ‘ 200 
-20 Stand 0 of Cal sh scp. 13, 016, 434| 6-15-28 62%c ae 
Me | 


oe 
ste ‘ 
toe _ - 
PARKA ONTO 
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1 | 7 “*. 
53% 

67% 
80 
52% 
37% 
32% 


: 

setae 
UE ROR 
Se=22i:- 


i 
1 
5 
fi 
5 
5 
4 
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. ‘ 2,461,810; 2- 6-28 si 
2-18|Stand Oil of N J $25 J. 609,518, 000) 6-15-28 4737 we 5 ’ 25 ] 1- 3/Waldorf System sh WXY 441,610) 7- 2-28 21% 
-17|Stand Oil N ¥ $25 NY..430,173,275| 6-15-28 4 : | 24% 17 5-16] 15 6-12'Walworth Co sh WAL. 300.000! 6-15-28 : 15% 
31g 3\Stand Plate Gi sh SGL.. The “8% ils #-14'Ward Bkg Cl A sh WD 86,275| 7- 2-28 f 97 
45 18\Stand Plate Glass pf.... 1% a | | ca b 6-19'Ward Baking Cl B sh. 500,000)... +4. 19% 1,500 
“Gere? 6-11/Stand San Mf a TY. 3. 234.488) 8-20-28 ee 20% 39% 36% 38: %! : 110% _8814/100% 8 ictal 89% 6 + Ward Baking pf sh..... 81.888.700! 7- 2-28 90% 9014 |+ *| 600 
1126 5-231126% -23\ Stand fan Mf «+++ 4,786,400) 8-20-28 wr - 3 F cceeee = 69% 12 | 4: 3% 18%] 48% 6- 4] 22 5\ Warner B P Ci A $10 sh 1 
bi | 8% 54% joi 5 9 774 2-18) Stew't-W Speed sh STX. 600/000] 8-15-28 $1.50 12% ji TUWBP .....cccceseeses 2,997,800)12- 1-27 P 42 14 5%! 29,500) 
47% 74% 6- 4 1- 8 Strombere | arb sh STB. 80,000! 7- 2-28 5 134% 24%! 41% 6- 7! 26 2-17 Warner-Quinlan sh QW = 354,158] 7- 2-28 \ 3,100) 
47 5-25! ¢ 1-10 (Studebaker Co sh STU.. 1,875,000] 6- 1-28 43% 180 65 20;Warren Bros sh WAR.. 156,968| 7- 2-28 ’ : 1,700) 
114% 6- 19| 131% 9-25|Studebaker Co pf....... 7,425,000! 6- 1-28 1. 6/Warren Bros Ist pf $50 1000, . i 50Y|— 20) 
1% : 18 ee ye oe SUB. 13 aea° rik 56 ots wenree F & P sh WAF o00eve Aint 3 1 
- 9)Sun sh SUN........ 107% | 109 -12)106% 1-16)Washbn-Crosb f WCY 0! 
80% 1- San Oil Of cum pf...... 7 00 Ol .. 7 ; 
“I 2-17|Superior Oil sh SI...... 1,124,878|...... 
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65%4| 70% S- 8] 50% 6-12\Weber & Heil, Inc WBG 
-18|Superior Steel SSU. 10,000,000}12-" 1-23 i , 101%/103- 1- 3] 99% 6-19\Weber & Heil, Inc pf sh 
1- uperior Stee 000, 12- 1-27 | , 3 : : J y %| 3% 6-20! 1% 1-14'Wells Fargo’ Exp $1 WF 

2- 8'Sweets of Am $50 SWA 5,000,000! 2- 2-95 5 o4n%m 1 101. |104%4 4-10/100 \West Penn El 6% pf... 

a 3-3 Srnietcon - by pews : . . 97%\112 4-19) 108 W Penn EI Ci A sh Wer . ef 
4-27| 12 ymington, s ° oun = $ - 7 ‘ L mY! 102/115 pe i 6-13! n sess 28,1 
5-17! 154 -28;Telautgph temp ctfs TZ. 192,000) 7- 2. 28 20¢ b 1 5" | ‘ Hh ea BE - 

-1 
-1 
“1 








: 
6 ‘Tenn Cop & Ch sh TCC. 794,924) 6-15-28 12% : 95° [109% 100%/113 6-28) West Penn Pow 6% pf.. 6,000,000) 8- 1-28 

7\Texas Co 25 TX....210,041,750| 7- 2-28 75e § ‘ 4 . 53, 'W Dairy P A sh "Py 131,312; 6- 1-28 

|West Daly Prod, B sh. 

Western aryland WM. 50, 

|Western Maryland 2d pf 8. 45) 

Western Pac Rwy WR. 60,000,000). 

)' Western Pac Rwy pf... 40,000,000) rN . , 

Western Union Tel W.. 99,824,300) 7-16-28 Y 145%) 
2|West’house Air B WKM_ 3,172,111! 6-30-28 


H 
~” 
— 
J 
< 
vd 
Zz 
< 
a 
ee 
b 


Suiph sh TG 2.540. 000) 6-15-28 $1.00 \ 3 | 88,000 
1- 3'Texas & Pacific T... K 2-28 $1.25 : 17,800) 
R- 1'Tex Pac C & 0 $10 TXX 3-28 15e .. : ) ‘ y 
bf 13/Texas Pac L T new sh. | ea : ; : ; 25%! ‘87% 
-5 oe is sh TCH. . _ “wf 20 = aS A2% 
.. 14'Thatcher Mfg cv ve sh. : | 49% 1577 1: 34%! 176 144 (77) " 
24%| 43% 1- 3\Tne Fair sh TF. seese 37¥ , : 8,700, 37% " 50% 5” ara 
nit 103 {111 3 26|104% 1-26\The Fair pf ban as ‘ - “ ) +aseeel a 79% 45 94% Ars {113 3-31 5|Westinghouse $50 WX. .114,504,450| 7-31-28 
13%| 4 28%| 46% 5- 3) 28% vee Third Avenue TAV Y $ a5 | A 87% 78%1103% 8241110 3-31 : 5|\West’house E & M pf.. 3,998 ieee: 
| 63% 47%| 71% 6- 4) 56% 6-13'Thompson JR $25 THM. 6,006, , J / : 19% 13%! 18% 11 | 28% 6- 7! 12% (Weston El Inst sh WZ. 150,000) 
15%) oom oats Water As sh TVN. 4,812,501) 8- 1-27 Se .. E , E 32% 27%! 34% 30 | 364% 6- 5) 30% 3'Weston El Inst Cl A sh 87,000! .......- 
3-15'Tide Water Assoc pf.... 72,745.900) : - 18 27% a 4-26) 67 3-22 Wheeling & L: Erie WL 33,688,800) 7- 2-28 
3- 7/Tide Water Oil sh TV.. 2,168,462) ; a: ‘ scoee] oe § 47% 4-27| 70 4-16)Wheeling & L Erle pf.. 
i 4'\Tide Water Oil pf 5 : . ‘eee eee es Re f b 20% 5- 1] 20% 2-21\White Eagle Oil sh Bao 
3\Timken Roll B sh TKR. 122% 117% % 4,700) 118% ¢ 3 6- 1! 30 2-21/White Motors WHI..... 
§-10/Tobaeco Prod TB........ 65,931,200] 7-16-28 $ 106 102% 10 ¥ ‘ 1-19]White RMS cfs sh WHR 
|123% 108 {128 2- T'Tobacco Pro, Cl A..... 44,807,800] 8-15-28 % 4116 d 6-13|\White Sew M sh WSW. 
| 3% | 6-13'White Sew Mach pf sh. 
1-16|Willys-Overland $5 OV. 12.633,980| 8- 1-28 
1- 3'Willys-Overland pf .... 16, 520,700} 7 7- 2-28 
3/Wilson & Co sh WIL... coscee 


3|Wilson & Co pf....... 
oO dal 00} 2-20' Woolworth, F W, $25 7 
} ve ee 70% 5-16) 65 6-13: Underwood-E-F sh UNX 645,200) 6-40-28 $1.00 Bu : ——wa a 4% 19 | 46 


BSsroeva’ 


smete | 








a 


iim "8% 10 3,742,029) 7: lam ay im “x gsutb0 
50 10 | 59 5 1- : t : 300 
| 40 6-12!Trico Pr unres sh TCO.. 274,460) T- 2- 38 62 % 3 43 ’ 2.900) 











78% 50%) 65% 45 | 56 8-23'Twin City R T TW..... 22,000,000] 7- 2-28 $1. 10) 


107 __2-101102% 4-11'Twin City R T pf... ... 3,000,000) 7- 2-28 1% % 107 ’ 20) | 1201419814 


VWwoAnNPeays 





P % : 1 
a y 701 G7 1- 5:\Worth’gton Pump WPU 992. : a5 7 J a1 
1126 $-131119 8- Nm seg egy bee ee. - 3,200,000) 6-30-28 de oe os ee ee % 1-10'Worthington Pump pf A 52% 52% e- 
as | 73% 38%! 49% 2-20'Unton Bag & Paper . 14,897, 000) 7-15-24 : : an | — 3 4,400) 39% b ; 1- 4'Worthineton Pump pf B ol os oe oF : es 
78 [154% 98%/162% 2-18\Union Carb & C sh UNC 2.827/470] 7- 2- 28 $1.50 : : y 27800) 146 pt +2 | | 9am } 2-27|Wright Aero sh WAC.. : 2 164% 138 Ti | 145 
87%! 56% 39%! 57 3-11/Caion O# Cal $25 UCL. 40,830,4 50e 3 49% 538 Pe ay, 14.200! 50% i | teh 70,1 84% - 8-13'Wrigley, W.dr sh wwy On) i. : 71 (70 69% 
150% )204% 2- 6'Union Pacific U........222 rig QI194% , X, 6.100! 192% pa pif % 2 a iJ oa 3-24 YALE & T M sh $25 YA 10,952,850) % 7 | 89% 69% |— 14! ne 
oh rida search Gi. Be : me | at Hh de Bl Mall Be FR tehew Bese: sear fF ll ie ee Eve 
7- r q 6 4 ° oe ° . e je ee os no 
4-11;Unit Bis of Am sh UBC 3 35 : 28 95% AD 110% 86/108 f-19' Vonngst’n S & T sh YB. 9R7.H08! 4-20- 1% ‘Ol 86 87% 85% 7 e+ } 
8-22'Unit Bis of Am 7% pf.. j R- 1-98 1% Q!. al ae - a RIGHTS 
6-13/United Cigar St $10 UC. 60| 6-30-28 §20e Q! 26% 26% | ’ 25 
2-18(United Cigar Strs 6% pf. 20,000, R- 1-28 1% Q!108 108% 10 ; nH 108 ——i028 Range. r j T Net Wed 


| 
2 4\United Dyewood UDY. a T- 1-24 High. Date. Low.Date. ! Expire.|First. High. Low.Last.|Ch'ge! Sales.|Close. 
7- - 2 28 ; wa aay ee seeee Duly 19) 
. 137% 125 Ant I 24% } 
21 
245 


235 


"1 jaa) R64 








» 
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\Arnold, Constable... 
3\ Burns Bros ° 
7- 5!\Canada Dry Ginger Ale. 
‘se ye i: lh a 6-19\Chrysler Corporation 
= : 800! 14% 8 fi9i New Vo Seaboard 
2% &8-20\U0 S Express USX..... re ipeerr e ; : be sea Gas m teas 116.800) 
re and low prices are hased on sales of 100-share lots except in “special instances, where an asterisk (*) indicates that the ' 
. price given is for less than that amount. + artly oxtra. {Plus stock. {Payable “in common stock. xEx dividend. tPlus 1%% quarterly in stock. 
ory ag a eon ae eh Pde b., = 1 the figures showing amount of caottal stock listed for such stocks refer to the number of shares listed; all other stocks have par values of $100, except as otherwise indicated. aPayable 2%% quarterly in common 
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F. MONETARY GOLD STOCK OF THE UNITED STATES OIL SUPPLY AND DEMAND (5) 
Bt oy or ins. or Dos. — 4 04 ~y an gene Steak, (Thousands of barrels of 42 United States gallons). 
‘ Net Expts.(—).Thr’g! rm'king. or ss (—). tnd o o. Supply: May, ril, . March, May, 
| ERIE sh ie eae 44,465 ere eaos2 "S354 | Domestic ‘crude production 1928. ‘Ba. 1928. 1921. 
NEAR CE EAC ARR SR eR i 3,180 23,075 4,586 Aer arr 67,770 66,468 66,901 
So aeeeoct saa ii 10,757 — 1,502 9, 4/597 NE eee tiiortersst c-- 7,448 “7,381 8,569 9,374 
et ee —95'000 63,298 ‘'608 Total domestic, supply 75,218 72,121 75,087 76,275 
, — ‘500 12/271 4'587 Natural gas gasoline.... 3,474 3,469 3,426 3,219 
184 9,119 4,580 Benzol ....-..-eeeeesserees 238 229 221 
a 3000 _25's08 + DRS Re ie ere er ee 78,930 75,825 78,701 79,715 
—25,001 643 re Im s— on 
000 184 4,451 ” ee Pe See ee 6,766 5,661 6,845 4,557 
— 8,500 —75,918 4,379 ME ho coco csinsiccsccesecccccsssccesse 702 1,680 1,135 1,329 
: oad —154.073  .  .... § "Total imports... ......---e-eeeeeeeees 7,463 7,341 7,980 5,886 
— eens iat ae ounely ail SU iccnssasnsess ,398 83,166 86,681 85,601 
5,500 — 8,266 4,373 Domestic—Total pe eiamereeds 30540 70,278 67,582 67,451 65,588 
af'Se0 — 58 288 i368 8 EES Se Se 1,493 1,303 1,530 1,390 
| 45,740 —45,410 4,266 BROTIMOD 2. nw cece ccccccccccccerccccsess 13,915 11,813 11,247 11,863 
—26,539 —109,200 4,161 — > aaa aan 
i ; 41 ORME: URINE Sic oss 5 ciséa cence venedie 15,408 13,116 12,777 13,253 
2,000 —52,000 ved stock tea! deme * rare 1686 ‘698 80,228 78,841 
ocks end of mon 
STEEL INGOT PRODUCTION (8). RANT pes SP ee 484,662 484,632 482,861 424,448 
(Tons. ) DMO oo 050.0s.009pcbeccrcasccocccccsccese 127,915 27,210 126,503 134,012 
Jane, 1928. Moy, Jess. Apr. 1928. Mar., 1928. June, 1927. Natural gas gasoline at plants......... 832 842 926 
WOE once cindec cécesccsiesesececescesscsie 964 4,302,573 4,507,520 3,495,609 a arr 
| jo GRIEG. ov cvcscctccecesesceeseases "143/960 155,674 172,103 166,945 134,446 I io oad 06.0b.66.00.600084060855000008 613,386 612,674 610,206 559,386 
; CONSTRUCTION COSTS (17) eee 
oT aos.” Myon te, a a tounge, 16m. May, js ART igs Goi Mer on oni June, 1927. 
5 he Aberthaw Index. ............ccccccccccccccccces % ¥ 191 1 -* 3,203,500 3,150,004 3,199,674 - - ...... 
: The Aberthaw Index 191 ie 9 92 102733 105'931 106183 10345 10 ob 
; es Shipments———_—. UNFILLED ORDERS, UNITED STATES STEEL CORPORATION. 
4 Domestic. rts. Total. Stocks. June 30, 1928. May 31, 1928. - Apr. 30, 1928. Mar. 31, 1928. June 30, 1927. 
: 45,884 2.989 48,873 29,912 | Tons .......-..-0++e 637,009 ,416,822 3,873,133 4,335,206 3,053,246 
eT] yo} eas eas ALIEN MIGRATION (6) 
| 44'821 1876 46.697 41°208 May, 1928. Apr., 1928. Mar., 1928. Feb., 1928. May, 1927. 
| 45,560 4,898 50,458 42,046 | Inward: 
' 43,122 4,784 47,906 43,858 Aliens admitted: : 
43,359 4,803 56,162 39,329 Immigrant .....----++++s++++: woot 26,158 30,709 Fry HH 20,888 31,819 
49,739 4,009 53,748 34,587 Non-immigrant .....-.0:60500Seecees 17,814 17,982 14, 10,393 ; 
,038 4,007 48,045 34,277 " 
46,602 1,637 48,239 36,223 | __ Total .......00-eeeeereeerecwercnces 43,972 yet 40,618 31,281 52,718 
) 44,374 1,746 46,120 39,320 united” States citizens arrived....... 28,407 34,217 31,941 26,238 
483 . ; : nee —w 
| —_ a std oy EEE OS 72,379 81,277 74,835 63,222 78,956 
' 549,644 45,040 ee ere Aone debarred from entering 1,601 1,346 1,569 1,390 1,709 
' mM : 
77 Arnie _— 6,240 4,515 4,931 4 
45,771 5,231 51,002 163 |  Bmigrant ....----+seeererrcreees ‘ ’ i ,708 6,148 
46,754 4,134 50,883 aie Non-emigrant ......-.-seseeeeeeeees 19,272 12,553 12,242 10,070 16,978 
51,856 3,786 55,881 529 
46,517 3,746 50,263 ‘759 WORE ccccccccesccccceccoccsccoccces 25,512 17,068 17,173 14,778 23,126 
49,818 138 52,956 45,225 United States citizens departed...... 34,993 29,506 29,422 34,810 28,849 
9,780 ’ 51,582 44,468 wseee 60,505 46,574 46,595 49,588 51,975 
*Subject to revision. tRevised. Aliens deported after landing........ 766 ‘951 950 "933 "526 
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Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting 


Payment 


























STEAM RAILROADS. Pe- Pay- 
Pe- Pay- Hérs. of Company. Rate. riod, abie. 
| Company. Rate.riod. able. Record. | agg a Lig y age 1% Q July 14 
Conn. & Passump. Riv. pt 3 E Aug. 1 July 1 etfs. fully paid....:....12i4c— Aug. 1 
‘acenetent Valley ...... S Aug. 1 July 1 Do allot. cfs., 40% paid. ic — Aug. 1 
L. Ry....--+- 3M S Aug. 3 July 21 ~ Investors $7 pf..... 1.38.0 Aug. : 
PUBLIC UTILITIES. Fort Worth P. & 1. pt 5 ae. hae 3 aes. i 
n. Pu erv 5 pf.. 1.50 Aug. 1 
Anglo-Am. Tel., Ltd..... % eecccese ceececee Hav. El. Util. “= om eeeee OS Aue. 15 
A % é& E. $6 pf...... $1.50Q Sep. 1 July 31 > SS area 1.25Q Aug. 15 
De GEES BE. occcccccces $1.62% Q Sep. 1 July 31 Hartford Elec. Light..... 62%c Q Aug. 1 
Bridgeport Hydraulic (old Interstate Railways ..... %cQ Aug. 6 
rare 2 — July 15 June 30 Mass. Util. Inv. Tr. 5% 
Bioad River copes 7% pf_ js Q Aug. 1 July 16 WENUES, BV. BE. v0ccccsccc 2%c — July 16 
Cit. Serv. P. . $6 pf.. M July 16 June 30 Miss. Valley Util. Inv. Co. 
Do 7% Pf. ...cccecesccece Bie M July 16 June 30 prior lien $6 pf......... $1.50Q Aug. 1 
- Monon. W. P. P.S. Ly * ean Oct. 1 
Mo. River Sioux City 
OD, PERE. Blicccccvsecce $1.75 Q July 14 
Munic. Sarvice 6% pf..... 1% Q o— : 
© ; ug. 
Associated Gas and Electric @ July 15 
Co: _ uly «¢ 
mpany Q Sep. 29 
M July 31 
M Aug. 31 
M Sep. 29 
Q Sep. 29 
@ Sep. 39 
p. 
Q ie. 
ug. 
; 61 Broadway, Ne pf. 50Q Aug. 1 
sy y w York Sedalia Water pf......... 1% Q July 15 
a Se caevenenene om : 
et |) Serre e reer ee eee a ug. 
oe Dividends So. Canada Power....... H Q Aug. 15 
The Board of Di — ergs Rng Fn ha eeccees ix Q = 4 
rectors est Pena hig Mosse . 
“ Wiec. Valley El. Co...... 3% 3 July 2 
a See dividends pay: 
record ty-4 31, tess: i amuaeatiel DANES 
Dividend No. 14 ——y ~ eee See 
$6 Dividend Series Preferred Stock— Harlem Bank of Com.... 1% Q July 10 
Harriman National ...... 5 — July 6 
+ ey per —>  ¥ or 3.33/100ths Do 5 Ex. July 6 
of a share of Class A Stock for each Harriman Gecurities...... 10 — July 6 
share of Preferred Stock held. Hongkong-Shang. Bkg....£3 Int Aug. 7 
Dividend No. 11 TRUST COMPANIES. 
$6.50 Dividend Series Preferred Stock Banco di Sicilia.......... 1% Q July 10 
$1.621%4 per share in cash or 3.61/- he 
Bansicilia, A & B........ Q July 10 
100ths of a share of Class A Stock Mutual of Westchester Co. 3 Q July 5 
for share of Preferred Stock | A Ree qering 2 Ex. July 5 
held. U. S. Mtg. & Trust....... 3% Q July 2 
This is equivalent to permitting . 
holders of said Preferred Stocks to INSURANCE. 
apply r casi vi to the pur- 5 
chase of Class A Stock at the price (ue de ak wa A. oe 4 3 Saly 2 
r¢ of approximately $45 per share as Knickerbocker Ins. of 'N v.¥.1M Q Aug. 1 
ai compared sa the. present market N. Y. Fire Ins.........:. Q Aug. 1 
, Price abou = per share. 
= divi is equivalent to ap- MISCELLANEOUS 
, prox R.. g 40 
A Sorkeme tae a BE Mo Re | Am. Basic Bus Sh. Cor..$1.25— ...-.... 
a $6.93 per share per annum for the = yes i ciewegecae 7 3 po 4 . 
- $6.50 Dividend Series Preferred Stock. Am. Mach. & Pay........$1, g Aug. 1 
™® RRO Aug. 1 
M. C. O'KEEFFE, Secretary. am. Sales Book pf....... $1.75Q Aug. 1 
Thermos Bottle, A..25c Q Aug. 1 
ye Trading...... le — July 20 














Hadrs. 


of 


Record 


June 


July 
July 
July’ 
July 


15 


14 
14 
14 



































































Pe- Pay- Hadrs. of Pe-  Pay- 
Company. Rate. riod. able. yesh Company. Rate. riod. able. 
Art Metal cm. pf. (In.)..45c Q Aug. 1 July 16 Loew's, Inc., pf........ $1.62% Q Aug. 15 
Arizona Con. Mining..... 25e -— = 5d . Loew's Boston Theatres. ‘lie Q Aug. 1 
-. > ree ne j eee io ro a=. - July an “ets C 0. {<m. & vomeds -$1.50Q —_- : 
iwde ) Pererre . e 2 > 4 
Geasen oll } tiedasade $1.87% Q Aug. 15 Aug. 1 Marion Bieen Shovel. "100 ok es $i 
—— Key 4 5 4 m. pom ¥ Motion Fist. Capital pf.. “3 July 16 
Sa wioekebs6000ge66e a ». io - os Mullins BS. pft..... ug. 1 
Rohack = Cc.) 1st pf.. oS = : aay . -” .— Ltd., pf. ain). 1% Q Aug. 1 
Be tine Mt. ot, ba, A..tes @ Aus. 1 Jey 01 De n.d eee 
British Tyve Inv., A. he BM Aug. 1 July 16 | Nat. Carbon pf........ Aug. 1 
Bruns.-Balke-Coll. . Q Aug. 15 Aug. 5 | Nat. Tea 64% pf......... 1 Aug. 1 
a x 9 — ; chad 35 es (J. J.) Co. pf. st 458 Sep. 1 
Brill, J. G.. "g1.25Q Aus. 1 July 30 | New Procees Go. pi... te ae 
Canadian Bronze - ng J : ay - N. Y. Merchandise. . 9 Aug. 1 
$4054646860006020868 Sl.s. cam © ist p ug. 
Carr , ee sees eeeee « 2 <= . y~ A _ : Y. & Hond. Ros. Min -- Be g July 28 
nnwnnsda:sebssebearesed ux. e S- a- ontbaneeenesa sen 
Century Ribbon Milis pt. 1% Q Sep. 1 Aug. 20] N 5. Gash’ Gredit.. 7227. ize “Q’ July 28 
Chi., Wilm. & F. Coal pf.$1.50Q Aug. 1 July 16 ‘De 1-100 Stk July 25 
Cleve. Bidrs. Supply.....50e Q July 15 June 29 DS a ieee Ise Q July 25 
Cluett, Peabody & C -$1.25Q Aug. 1 July 21 Do pf seoeeee Me Ex. July 25 
Columbian Carbon ...... $1 Q Aug. 1 July } Do pf eaadaabesane 1-100 Stk July 25 
Comey Fenk GAP. i ccccoet ou 8 — = — r+ Oil Shares, Inc., pf....... The In. July 16 
ges anes" 56 Gas. 5 kom. 6 Oppenhelmer & Co. pf....§2 Q Aug. 1 
Cont. Finance pf.. = eae, June 8 1 DG ist pf. # 75 q Au. 1 
Conn. Cash Credit Q July 25 July 9 Do 2d pf 1300 A 4 ? 
SUMED io. cwbkeanne Q July 25 July 9 | Gverseac Sec OQ Aug. 
An Sac on oie Ex. July 25 July 9} po je SF Aus. 15 
Curtiss A. & Exp. $1.50Q July 16 July 2 Packard M ooee ~ ge. 13 
Davis Ind., D. ..-- Be t. 1 Sep. 20 os me oto! , & ses 
Do A eeecteccc essen teen oe 1 ie. @ Do . ee M Oct: 31 
apie Ae” 1c Q Oct. 1 Sep. 20] Do M Nov. 30 
De Ba sain one Jan. 1 ; al = Paragon Ref. pf. new (tn) 8 =< Cs; % 
m. . b Be cccee 3 “ Pe Cash Credit........ i 
Economy Grocery Stores..25¢ Q July 16 July 2 Be of. oes — Seedeknne ibe 3 yo 4 bs 
Eureka Vac. Cleaner..... ti Q Aug. 1 July 20 BOOM Roos as dive btealen at Se Ex. July 25 
Fed. Business Pub.. .2he — ‘Aug. 1 July 26 Palmolive- Pest Ge, ..0v09 2%c Q July 20 
Firestone Tire & Rubber.. 2 Q July 20 July 10 Parke, Austin & Lipscombe 
French Line (Am. shs.)..$2.54 In. July 24 July 17 cv. part. pf.. We Q July 16 
fresh ¢ (CH. H.) M. pf.. “i™ g 4 : a -~ g-_% i fom, Bec. ‘Tr. - _ ous. 1 
n. RE cccocdecnscoes ug. uly © (beneficial int.)...... _ ug. 1 
Gen. Launtey Machine...40c — July 14 June 29 Royal Dutch (N.Y. shs.).$1.879— Aug. 3 
Spe ~ oe Yards..... ar s08 aes. ; sy 7 . a sia. > . ous. 4 
© eecescccoss P ug. 1 July 16 | Do ...«.... - Aug. bs 
Tire & Rubber. Se Q Aug. 1 July 20 Royalty C of A. part. M July 15 
Gillette Safety Razor....$1.25Q Sep. 1 Aug. 1 EO POSE, Bl.cccsnesceccses % Ex. July 15 
Globe-Wernicke 6% pf.... 1% Q July 16 June 30 Savannah Sugar Ref..... Q Aug. 1 
Gorham Mfg. Ist pf...... 1% Q Sep. 1 Aug. 15 Die Youtesneusssounene 3 Q Aug. 1 
Hammermill Paper ...... 2he Q Aug. 15 cay 31 St. Lawrence P. M. pf.... 1% Q July 16 
a — re od = . bias 5 * * st ee trees. & Tr. ‘zs a+ saan July 23 
BM QED cc wccccccscccces He ep. ; ep. 1! Schutter-Johnson an 
Homestake Mining .......50e M July 25 July 20 ev. pf., 4 ; ot — July 2 
Horn & Hardart ew. Y.)pf.$1.25Q Sep, 1 Aug. 11 Sears, Roebuck & Co..... % Q Aug. 1 
y yd ee pr. pf. ih WQ ane. . 5 A 4 Shares Holding Corp., A..43%cQ ........ 
TD QUs Whocccsccsvec veces Q Aug. 15 July 25 -12%c Ex. .. 
slenese Btsei Ball. .30¢c Q July 1 June 28 Slover Mfg. & Eng. 1 
Ind. FS pense of Am. ire g phe = po 4 7 face ——— as 
ip bbe en esebevdse .75 uly 15 July 7 inclair Oil pf.... 
Italtian 8. P. pf. (In.)...$1.50Q Aug. 1 July 16 Superheater Co. 16 
Int. Acceptance Bank -$1.50Q July 16 July 5 fe Sees % Q 1 
Int: Cigar Machinery... .. $1 Q Aug. 1 July 20 Tob. Products Corp., A... 1% Q Aug. 15 
Int. Harvester pf......... $1.75 Q Sep. 1 Aug. 4 Union Oil of Cal.........50e Q Aug. 10 
Int. Products pf.......... 3 Q July 16 June 30 United Elec. Coal........ Tie Q July 30 
lron Products ..........- G5c — July 22 July 16 | United Pac. Corp. par. pf.lic Q July 16 
FW TEA occ vccciccceses Bi 8 ye * = “a 4 8. ~ & ¢. (an. dss 7508 rf 16 
BD E.. o 00.0 000:0004 06 60008 i] t Sep J. S. & For. Sec. ist pf..§1.5 ug. 1 
Kanfmenn Dept. Stores. Q Aug. 1 July 10 U. S. Safe Dep. Co......5 — July 2 
Kawneer Co. ..........+- %cQ July 15 June 30 Warner Gear 1 
Keystone S. & W. pf..... Q July 15 July 5 Do 1 
Kress (8. H.) & Q Aug. 1: July 20 1 
Do spec. p Ee Aug. 1 July 20 Woolworth (F eo. 1 
Lessings, Inc. .. fi EX. ..0c6 © 2 see ort MO., -Bececccccocs ug. 1 
Libby-Owens Sheet Glass. Q Sep. 1 Aug. 22 Yale & Towne Mfg. . $1 Oct. 1 
BS en Wns ccccccdeocscs $1.75Q Sep. 1 Aug. 22 Zenith Radio Corp....... 62%c Q Aug. 1 


Hdrs. of 
Record 


July 
July 
July * 
July 
Aug. 
July 11 
July 
July 
July 
July 
July 
July 
Aug. 
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Bond Sales, Prices and Yields 












































































































































































































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
JOOLL ARS CLOSING EMRE tone 40 ISSUES DOLLARS| PER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT 
on — . += — r +~—— —+ + 98 , ! a an T - —~ -y;-— | 446 
96 + L } | +--+ a 44 = | a a 2 + — | ——] 1 44 
if | | =, | s 
94 +—— + | > 94 6. t 42 
= | | [ | 
9 =A | aa 192 * ht ae ice rT | ~ -fo 
ee | | } } | 
4] + +—1—_+ +—$—_+ |__| 90 -¢—;—}+-—++ + + 1° 9 38 
| | | } 
| a | Coy 
8 r +—+ a t — ae | 88 3.6-— ec ane | = a a oe Geet | 3.6 
yy i | . a | i 
I & | i - i = 
JAN FEB MAR APR MAY JUN wu "hue SEP ocT nov DEC JAN jab we } way JUN Ta AUG sep “oct NOV DEC JAN — MAR APR WAY JUN JUL 7 OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG ‘SEP OCT NOV DEC nics 
1927 1928 ia 1927 1928 imine 
BONDS SOLD ON NEW YORK STOCK EXCHANGE BOND AVERAGES (40 BUND») 
(Par value) Net Net 
Week Ended 7-——Same Week-—, Close Ch'ge. Close. Ch’ge. 
July 7, 1928 1927. 1926 irae ap eck aneechereeae 91.03 ar 91.15 + 06 
Monday occccececes OP eecccccccccce eccoececesecece ° , 683, Holida Holida July re ae, ee Sh 91.15 + .12 Week’ s range—High 91. 20, low 91.03 
Tuesday ......+++. Sorcercccceccccveccecs eeecee ssees 12,347,000 $8,419, 100 $8,640, /  ) aes Holiday BE Wancascddsasveness 91.15 
pees SadGEREhE Ade awEwEeseKgNMeeneKs etecenee . ery , ivaeeeee ito SSR SRE: 1.20 + WO July to tania aleaaaenaretans ‘ $2.07 08 
EEE cocccccecocccccccecccecces Covcecccoccecece > A . 5 , ein dca hk ade nee ee ee i — wu | Taare 90 34 
Friday _ Finamogtet Sicpbuececinaiavarkorniaincenes :2 10,852; 10,312,000 9.76u,70 | 2 & — sited 
Saturday ......0cceeeeceeeeeeerenenns ee evcccccccece 238, 5,226,250 4,712,000 BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
Saal week..... PPYTTITITTT TTT T ttre Seeecceesance 9, 262,000 $48,509,500 , 889, 800 Par Value) 

Year to date......... PTEETELICLELTT TTT TTT ret? * 39,993,950 1,189,848,000 1, 1,322, 250 ( Week Ended Same W Week 
wes. ddetichinadhaueaine ands eaon 9,172,500 9,576,000 9,072, Changes 
A aged] Ju y 10 SPT TT TTT TUT CTU TTT TTT 1l, . 10,166,300 $32 335,000 $5,605, 00U 

ay, Suly Senkvteddeeuedastutbagancteteves |, 264, 10,372,300 3,676,000 + 6,125,000 
AVERAGE BOND YIELDS 12,481,500 + 241,500 
ee TIRE gOS ,000 9,000 
T high-priced bo: ans July 7, a. Week 30 1908 July 9, 1927 — ~ ems mans 
en - mn u une 30, , uly 9, > . , 
Week eorek ceeeeteeey ie og Rc 4.280% 4.280% 4.199, DORED nrcccseccvncecccscsccrsccvecsacsacsssosees $49,262,000 $48,509,500 + $752,5W) 
GRE BO GRRO ec cccccccccccccoccccccccccccedecccccce 4.156% 152% -223% NEW BOND ISSUES 
BONDS INCLUDED IN MARKET AVERAGES Week Ended— - 
RAILROADS. RAILROADS. July 6, 1928. June 29, 1928. July 8, 1¥zi 
Atchinson, Topeka & Santa Fe gen. 4s, 1995 Southern Railway en. 4s, 1956. Foreign ....... beddthetthiudidakesessecssanacmaens $3, 400,000 ,000, 000 
a Atlantic Coast Line ist 4s, 1952. Union Pacific ist i . tettccebieseuacenncubenhsobensccvkeuinnas » 2,850,000 63,400, 
Baltimore & Ohio gold 4s, 1948. Western Maryland 4s, 1952. SE SE MINN: occ ccccccccoesecsiccsescoseens 2,798,000 21,730,000 
Chesapeake & Ohio gen. AAs. 1992. D ae DED Utdcbabekkesnereededes+ccsecwenssdese ° 1,600,000 6,450,000 
Chicago Great Western 4s, 1959. INDUSTRIALS. eke da ondau bacsusd-c wan toon cas ne 1,500,000 
Chi., Milwaukee, St. Paul & Pac. os 2000. American Smelting 6s, 1947. ag cies on usu sence duces aay obeeeu¥od 1,000,000 
Cc cago & Northwestern gen. 4s, American Sugar + 3 6s, 1937. St mniaiieia 
Chicago, Rock Island Q zee ref. 4s, 1934. American Writing Paper 6s, 1947. I AGhicAcitadecssbencdeneseenkeneneie wadeee $13,148,000 $114,580,000 $49,695, 000 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper Ist 6s, 1953. SSO, ~~~ is AE 
Erie con =. i Armour & Co. . 1939. July 6, 1928. June 29, 1928. July 9, 1927 
Grea erm Digs, 1962 q Int. “er 1st 52 1947. a6 66h 060 0bb0d50808s6eseses scennces + eeeeees $3,228,870,091 $3,215,722,091 $3,679,347,305 
Hinols ‘Central re h a o nified 4s, 1940. U: s. Steel be, 11963 a 
uisville ashville uni Ss, ee 
Missouri, Kansas & Texas adj. 5s, 1967. Westinghouse E. & M. 5s, 1946. . ANNUAL BANGE 
ssour cific gen. 4s w. High. Low 
New York Central ref. 4%s, 2013. PUBLIC UTILITIES. ee: 93.60" May 90.52 June Cas ecce ass 82.54 Aug. 75.01 Jan 
Norfolk & Western cons. 4s, 1996. Am. Tel. & i , 5s, 1960. Sees 92.98 Dec. 89.47 Jan. ERPS 76.41 Nov 67.56 June 
Northern Pacific prior lien 4s, 1997. Cons. Gas of N. Y. 5s, 1945. Pccisiansandekd 89.75 Dec f So 6 SeRSSSeeeeeeers 73.14 Oct 65.57 May 
Pennsylvania ae. x , 1965. Int. R. T. 5s, 1966. ERG RRE SEs 85.44 Dec 81.99 Jan NS 4 nek Sneek ain 75.05 June 71.05 Dec 
ding 44s, . 1997. King’s County Electric 4s, 1949, stamped. ih is ehbteccwaan 46 76.95 Jan. | RE CR ae are t 82.36 Nov. 76.65 Sep. 
board Air a ref. 4s, 1959. N. Rys. Inc. 6s, 1965. Psdéssenecnesean 79.43 Jan 75.58 Oct. i ittinerestnakedas 89.49 Jan 74.24 Dec 
fic ref. 4s, 1955. Third Av. adj. 5s, 1960. *To date. 








Bond Transactions 


For Week Ended Saturday, July (Total Sales $49,262,000) 


New York Stock Exchange 


With Closing Prices Wednesday, July 11 






































UNITED STATES GOVERNMENT BONDS. Range, 1928, Net Wed.’s 
(Figures after decimals represent 32ds of 1 per High.Low. High.Low. Last. Ch’ge.Sales.Close. 
cent.). 89% 85 Budapest 6s, 1962..... 86% 85% 8%+ % 63 85% 
Range, 1928. — Net Wes.’s — 3% Buenos ‘tee 1955. — 100% - _ % = 100% 
High. Low. High. Low. Last. Ch'ge.Sales.Close. a Mm o Gs, 1961.......... 5) — q 5 
1% 97 Do 6s, April, 1960 ... 98% 98% { 1 4 971 
101.26 100.1. Liberty 3148, °32-47.100.5 100.1 100.1 —.1 152 99.29 | got 86 be Gs One 1900 ns Pty tex 1s 53 (O88 
101.18 100.00 Lib 3%s, reg...... 100.00 100,00 100.00 —.3 340 100.00 93% 89% Bulgaria 7s, 1967....... 92% 92 92 — %& 4 92% 
103.15 101.00 Lib tat sytae'3a-47. 101. 18 O17 tor. 8 —14 101 1008 
101.8 100.00 Lib 3d 4\%s 10 LI 00.16 +.15 1155 100.1 y { 046... .100 o9 my — 38 90% 
00.18 99.30 Lib 3d 449, reg...100.14 99.30 100.14 4.15 14 99.39 ioze 100% Canadas, 18H : “102, 102 120 + Fd 13 1018 
104.00 101.18 Lib 4th 443,'33-38,101.30 101.20 101.26 —7 755 100.17 108% 104% Do Ss, 1% 105% 105% 105% + %& 50 105% 
Mihi? 108-4 Treas. ts, s4-54- 100.8. 108-18 iva 30 hg 1313 -., | take tee Do She, a es = 
. 5 e: ° ale Ee — 212 eese 3 1 1 
16.6 3.1 Treas 449,°47-32... 114.10 113.4 113.26 —6 3427 111-15 | jog ‘omit Canea Valles tus, 108. tong ma aenm Sf 
108.10 105.8 Treas 3%s, °46-56..106.14 105.8 105.19 — 1734 103.28 il M% 108% Chile 8s, 1941 ae BO 110 199% 100% — y% 8 110 
104.10 100.16 Treas 3%s, °43-47..101.23 100.16 100.16 —38 888 99.1 104 100% Do 7s, 1942 122022272. 103% 192% 103% + 1 27 10 
——_—_ ———— 07% 91% Do 6s, 190 .......... 4% 93% He+ % 102 oF 
Petes GOIOG. oc ccccccccscescess $9,801,000........ $9,801,000 7 a eer M% 93% M%+ % 128 3% 
97 93% Chile Ry 6s, 1961 ...... My 13% 94 3 .. 127 92% 
. FOREIGN SECURITIES. 9.4% 95% Chile Mtg Bk 6%s, '57.. 98% 97 %%+ % 44 98 
19% 9 Do 6%s, 11 ........ 100% 98% 100% + 1% 115 100 
96% 93 AL oe MONT STL 7s, ‘-  $%o4% Do Gs, 1961 .......... oo 294% %%— 4% 92 4 
195 6% % 8K+ 1% DW 20% 25% Chinese Govt Rys 5s, ‘51 28% 28% 23%+ % . 2 
99% 91% 96 9% -. = 2% b~ 101% 99% Christiania 6s, | 1954. 100% 10 100 + % 6. 
bd +++ 97 Mi% 9F «BE OTL Game mig Cologne Bis, 1850 ..... %% M%+ % 19 98 
98% -9 6 9 “ 3 974 91 Colombia 6s, ioet 2222. oa 92% 92% + % 47 92% 
WW ae ees eS 95% 0% Do 6s, 161, rets __... 92% 92% 92%+ % Go 92 
ost 96% b> aH Me 2 (8i% 94% 89% Col Ag Bk f=, 1947..... 9% 0 M%+ KH 3 .. 
Soe ae. 2 as oon 98 93% Col Mtge Bk 7s, 1946.. 94% 94 4% .. a 
1014 + 1 Sms ef (ee 98 3% Do 78, 1947 9% 3% 9%— 4% 19 94% 
100% joo a joo + » © oon 93% $9 Do Gs, 1947 ... so (90 OH 10 «89 
aoa mmians & 8914 88% Copenhagen 4%, : 89% 88% 8% 117 885% 
97% MM Oe ot 4) 90% | 11 95% Do Ss, 1952 2+ 97% 96% 9% + 1% 02 97% 
100% 90% % Soa | 102% 100° Copenhagen Tel Gs, "30.101 101 101. . 
100% 100% +45 9% — 2 (8k 101% 98% Cordoba Prov 7s, 1942..100 9% % .. is 
‘cont 100 99% 99% — % 47 99% | 101 96 Cordoba City 7s, 1957... 98% 97 M%+ 1% 12 98% 
owt 99% 9%+ % & 99% 100 Do 7s, 1937 .. ~ & 6 6 < 3 95% 
“ 100% 99% 100% + %& 124 99% 99% 94% Costa Rica 7s, 97 96% 9F +1 Ww 7 
“98 97 97% + % 184 97% | 102% 99% Cuba 5s, 1944 [101% 100% 100% + % 7 .. 
4 98% 97% 98 + % 120 97% 103% 100% Do 5s, 149 101% 101% 101% + 1% 6 - 
Petod 88% Do 4%s, 1956... -. 89% 88% 894 — % 74 87% | 104% 101% Do fie, 1853... mits = = s 8 1s 
: ( 1 4 103 100% 93% Cundinamarca 7s, A, "46 99% laos 
104% 102% Austrian 7s, 1943 --103° 102% 1038 + % 42 Ree ee cee eecs Gar 1501, .1004 100 108 — %Cd:s(t0mH 
93% 90% BATAVIA PET 4%s,'42. 93% 92% 93% + % 4 im 112 108 Do 8s, 1952 .......... 109 108% 108%. 13 199 
o 96% Bavaria State 6%, 1945. 98 98 ne ze ‘ . 
uty Bt em mig TO ue $M TSR HR | A TO ATR BUS SA Ti 
De 7 ioe: aaa lore 108% + % U4 108% | 106% 103% Denmark 6s, 1942 ..... 104% 108% 104% + % 44 104% 
= toy ee o> = "108% 106% 100% .. 12 106% wr i |. = Bk, os, oe = +4 $s Ps ie S = 
. tte teense e 114% wee m ep 5%s, he q n9 
soe ee Bess besos 1s Hise : Site % Do Ist Gs, 1910 ...... 98% 98% 984+ % 1 97 
S126 FED De G8, 10M. 2. - ++ ++ +ee Uy 1106 Hy +" § NSE | ics 100% Dreeden Ts. 19M. "101% 101 101% + % 12 .. 
He od Hag a oe, le leom inte jome — 3 _ 104% 101% Dutch E I 3%s, Mar °53.101% 101% 101% os 2 
Ww ‘" Berlin ins 1900........ — se Set * 4 3% pees) nents = Bie, Be 1953. + 101% io = * 73S 
El 1. 95 95 4 i 10: . : 5 
Sexy 99% Bertin il my ete. od Bs Bae 94% 72.” 35 OR | 105% 103 Do as. “103% 1g 108% 6% 
: 4 105 eo 
He-tg 108% Bolivia Se 8s, % 18 105% 19% 95% EL POW GERM 6%8,50 97% 97 97 — K Bi. 
3 3% Do 7s, i958... ‘ — % 538 96% | 104% 1004 Est R R France 7s, '54.103% 1024108 — % 69 102% 
: « 29 1K : 
1% perseems ba, gia 00% OO Bet Ae ast ‘OOM | 119 100% FIAT deb 7s, 1946...... 110% 109% 110 + % 24 108 
b-- a ay ome 1927-57 1. 9T 9 M2HR— 1% 164 9 87% 9% Do deb. 7s, i886. ex w. po o4% a “/. = $y 
aisle 100% 95 Finland 6s seseena’ 2 — : pot 
113% 107 Brazil 8s, I41.....-..- 111 110 1 +% & 100% | 102% — De =. tbs seeeeeses , ® ee -— + | 
ececcce 105 105 105 ee 2 ee " ee ocos g oe : 
ion” 1 resi ent "Ry. is, oa2.101 100" 100% + °% 3H 100 % 0% Do 5%s, 1958 ........ 92 1% 92. = = 
J OT Brazil Cetate Te, 1A5...10% 192 102% 4 1% 21 102% | 109 105% Framerican ind Tiga, 42.107% 10014 100% — % % 
‘oe "pet firisbane oy we os my 4M —- % 1 8 109% 105% French Govt 7s, ..107% 107% 1074+ % 107% 
: fae 











Range, 1928. Wed.’ 
High.Low. eos Low. Last. ( he a Bales.C lees. 
119% 113% Do 7%s, 1941 ......... 16% 115 «115K OH 41 115 
103% 101° French N SS L 7s, Hoe 2 102%+ 4% 
1014 99 GERM CEN A BK 7s ‘50 my 99% 90% 31 99%, 
93% 89 Do 6s, 1960, July .... 90% 90 m%+ % 9 
93% 89 Do ts, 1960, Oct...... £0 so 89% + % 78 R9% 
% 8% German Cent Ag Bank 
_* Saas .. BY N3B% 94 1% 189 92 
195% 102 German Gen El 7s, .. 1044 104 104 - 4% 39 103% 
101%, 98% Do tis, IMO ex ey .100 «698% «99%4+ « & i] 9 
95% 94%, Do Gs, 1948............ 94% 94% 844% 215 94% 
107% 104% German Rep 7s, 1949. ..107% 1064 107% + 1y Mi 10T% 
103 9914 Good Hope Steel & Iron 
Works 7s, 1945. —e 100 10+ 4 12 Mon 
104% 102 Graz 8s, 1954........... 03 102% 102% 4 
119 116% Gt Brit & tre je. 1929. 118% 118% 118% \% 8 118% 
106% 103% Do 5%s, 1937.......... 1044 104% 59 «104% 
904% 87 Do 4s, 1200 béséceceens "38% 87% 88% + % 23 
99% 984% Do 5s, ... 99% 98 oso — % 22 "9 
11% 97 Gt Con EI p rab is, “44. 99% «99 99% + \ 27 nor, 
98 92% Do 6%s, 1950.......... 04% 04% 4 % 31 4%, 
100% 96% Greek Seve 3 7s, 1964.... 99% 98 99% + 1% 28 99% 
91% 85% Do ts, 1988........... 86% 8% 8% 4+ 1 67 NI% 
102 99% HAITI Ge, 1952......... 101 100% 100% — &% =+%w ~=éHeN 
95% Hamburg State tis, “46.. 97% 96% 96% % 7 1% 
105% 103 Heidelberg 7%s, 1950. . 102 1 
104% 100% Holland Am > 194 + 1 3 102% 
103% 191% smaney 7%s, 1944...... % 7 
101 +» tolls ung Con Mun 7s, ’ 37 1 
97 ee kM ae camken o's 95% YF n Me 3 Hy, 
101 38% Hung LM 7s, 1961...100% 99% 9931.4 % #18 991% 
974 95 IRISH FREE ST 5s, “60. 96% 95% 9%+ % 124 9614 
100 954 Italian Cr P W a 7 + % 9 96% 
100 04 Do 7s, B, 1947 + &% 47 he 
101% 95% Italian P U Cred is, 97% i + % 33 6Y 
100% 96 Italy 7s, 1951........... 29% 98% 99% + %\% 241 97% 
94% 91% JAPANESE 4s, 1931.... 3% 93 be + 1 109 v4 
105% 100% Do Gs, 1054.......... 104 «102% 104 + 1% 129 103% 
101% 98 LEIPZIG 7s, 1947....... 101% 100% 101% + 1% 17 1004, 
91% 88% Low Aust = El ti%s,'44 R-., 89% 89% i 89%, 
101% 99 Lyons fis, 1934.......... wy, 90% 1004 4+ % 32 «(10 
101% 99 MARSEILLES tis, 1934. .100 19% 100 + % 32 1%, 
100% 96% Merid Elec 7s, A, 1957.. 99 98% 989 + 1 40 99 
37% 33% Mex Irrig 4%s, '43, asst. +p 4% 35% + % 34 os 
45% am Mexico 5s, 1945, asst. 40 40 + % 25 
434 Do is, 1945, asst large 40% 4% 4% +1 7 : 
31 3 Do 4s, 1945, asst small 27% 26% 274% 4+ ¥ 15 27 
32% 25 Do 4s, 1945, asst large 28% 27% 28% 20 28% 
30% 22% # ##=CODo 4s, 1954, asst. -. 27% 27% 27% 3 
464% 26% Do 6s, 1933, asst small 41 41 44 —1 15 ee 
103 96% Miag Mill Mach 7s, "56.101 101 101 1 2 98, 
wW 89 Do 7s, ‘6, ex war.... 93 92% 93 15 
95% 1% Milan 6%s, 1952......... w 92% 94 + 1% 22 92% 
120 «160% Mcntecatini 7s, 1937... .107% 107% 107% . 18 107% 
101 4 Do 7s, 1087, ex war... 97% 96 97% + 1% 27 * 
105 102 Montevideo 7s, 1952..... 103% 102% 108 + % 23 
1084 100% NETHERLANDS its, '34.101% 101% 101% + % 2 11% 
109 105% Do Gs, 1972............ 107 ——- 1064% 106% + & 20 107 
96 93 New So Wales js, “57... H% 94% D4, 29 P4, 
96% 93 Do Se, 1058........... 94% 04 M4— % 36 94%, 


a 
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Range, 1928. 
High.Low. 
103 100 Nord Railways 6%s. 


94 90% Nor Hy El 5%s, 1947.... 
19865 


102% 99% Norway aks, 


103% 102 Do 6s, 1943...----++++* 
104% 102 Do @s, 1944....-++-++- 
98 48684 Do 5s, 1963....--+++- 
103% 101% Do 6s, 1952... ...---+. 
93% 89% Nuremberg 6s, 1952... 


105 6% ORIENTAL DEV 6s, 
103 99% Oslo Gs, 1955. ..-.-+++-+- 00% 
10298 Do 5%s, 1946....---+-- 


104% 101% PANAMA 5%s, 1953. 
104 102 


Do 6%s, 1961.....---+- 
96% Do 5s, 1963.....---+-* 
100% 96 Parts Ly-Med RR 6s,'95. 
103% 102 7s, 1958......----- 104 
104% 101 Paris Orleans Ry 7s,"54. 
96% 93 Do 5%, 1968...------- o6 


98% 9 Pernambuco 7s, 1947... 96% 
107% bp 54 Peru 7%8, 1956.....-++- o 
Do 68, 1960. ....--++++ 
04% 100% Do 7s, 1950. .....-006- 
113. 99% Pirelli. 7s, 1952...+---++ 
87 80% Poland 6s, 1940.....+--+ 
101% 98% Do 8s, 1950. ....---6+- 
9 89 Poland 7s, 1947......--- q 
109 105% Porto Alegre 8s, 1961... 
104% 101% Do 7%s, 1966.......--1 
109% 104% Prague (Grtr) 7%s, "52.106 


'41.113% 112% 112% 


115% 112% QUEENSLAND is 
108% 106 Do 6s, 1947 





" Boscscogetess 
104 101% Rhine Main Dan 7s,'50. 
113% 107% Rhinelbe Union 7s, ! 6 
101% 98 Do 7s, 1146, ex war 
West El P 7s 


Ye 
102% 100% Rhine 
94 90% Do ts, 1952.... 
94% Rima Steel 7s, 
108% — Rio Gr do Sul 8s. 


= 


100% % Do 7s, 1966. ....----5° 1 
110% 105 Rio de Janeiro. 8s, 1946. 


97% 93% Do 6%s, 1953... 
96% 91% Rome 68, 1952... 
106 104 Rotterdam 6s, 196 


120 112% SAO PAULO CY 8s,°52.117 
96% Do 1957. ..--+-- 100 


100% 6%s, 
108% 105 Sao Paulo State 8s, 


109% 106% Do 8s, 1950... 6. +2005 


104% 100% Do 


7s, 19 
100% 94% Santa Fe, Aret 7s, "42. Me 
94% 90% Saarbruecken 6s, 1953. . oF 


103% = See Pub Wks 7s, 


6%s, 1951...--.--- 

of) 7s, *42. 

101% 97% Serbs, Croats & S 8s,"62 

96% 91% Shinyetsu El P Cys, 
H 6%s,'51,< 


98 
06% 103% Seine (Dept 


02% 
113% 109% Swiss 8s, 1940. .....-5+- 1 
105% 101% Switzerland 5%s, 1946. .1¢ 


100” 98% Do 6s, 1929...--+--++- 


84 76% Tokio 5 
Do 5%s, 961...- 


9% 87% 
100% 99% Tokio Elec cs 6s, 
bs ae 


92% 9% Do 6s, 1953... 20-2 sree 


M 
96% Trondhjem 3s, 


99% 1% 

101% 98% Tyrol Hydro El 7%s. 

101% 98 UJIGAWA EL P 73,°45 99% 98% 
pe 


6%s, A, ‘SI, 
96% 92 Do 6%s, A,"51, ex war 92% 9 
%% 92% Do 6s, Cc. w 


. » . 
95% 91% Do 6%, C, “Si, ex 


wa 
9% 97 Upper Austria 7s, 1945. 9 
”™%, 89 Do 6%s, 1957....--+--- 
100 «6.964 Uruguay 6s, 1960.....--- 
110% 107% Do 8s, 1946...--+++-> 


100 = 4 YOKOHAMA 6s, 1961..- 
Tota! sales 


93 90% Do 3%s, May, 1954... soe oo i 


101% 99% Do 4s, WT... eee eeeee 
108% 106% Do 4%s, May, 1957... 
109% 106% Do 4%s, 1963...--++++- 


Total sales 
CORPORATION ISSUES. 


}00% 104 AJAX RUB s f 8s, "36.105 


96 94% Ala Gt So_ cons Ss, 


100% 100 Alabama Mid 5s, *28...100 
10 3 Alaska G M deb 6s,A, 
10 3% Do deb 6s, B, 1926... 6 
91% 87 Alb & Sus gtd 3%s,'46. 87 

102 98% Allis Chalmers 5s, °37.. oy% 


106% 104 Am Ag Ch ref 7%s, 


Beet Sugar cv 6s,'3 


93 «7 =6Am 
104% sean Am Chain deb 6s, 


Am Cyanamid 5s, 1942.. 95% 


105% 104 Am M & Fadry 6s, 


102% 99% Am Smelt & Ref ‘5s,'47.101% 100 
109% 106% Do Gs, 1947....---2 55+ 
106 102% Am Sugar Ref 6s, '37..104% 104 
100 98% Am T & T col tr s. 98 


Do conv 4%s, 1§ 


102% 99% 

105% 104% Do coll tr 5s, 1946 

110 «106 Do 5%s, 143....------ 
104% Do deb 5s, 1960. ....- 


109 
106 103% Am, Type Fders 6s 


110 . 
Am Writ Paper 6s, 


106% 104 Anaconda Copper 4s,’ 

132% 110% Do deb 7s, 1938.....-. 

140 1 1943.130% 127% 130% 

*45.103% 103% 103% 

*64.101% 101% = 
9 


20 Andes Cop deb 7s, 
105% 96% Anglo-Chil Nit 7s, 


Ye 
104 101% Ark & MB&T 5s, 


103% 102% Assoc 
99 93% Atch T&S Fe gen 
Do adj 4s, 195...... 


94% 88% 
4 


95% 91% Do L & N col 4s, 
82% 72% Atl, G & W I 5s, 1 





Net 
High. Low. Last. Ch'ge.Sale: 


++ + ++ 
ee EX 


++t 14+. 
ope RRR 


ex SERRE 













tees +, ttt! | 
_—. - bow 


Stat Fak 


++++ +14. 
“ae wee 


KEKE ¥ 





— 


+t te tltttt +1 tt, +++4+4+4+4+ 
“ae Rae ae 


bib lt+, 
Fee 


- 


wAawuwtnd 


mie 
ss aS 


se 


8 
-e- 
> = 

= 


"7 Patek 
“1 


2 


101% 90% Am WW&E col tr 3s,'34.1¢ 
103 6s 


yh 


=~ 


47. 86% 
53.105% 104% 104% 


FHL (tl. 
o =. 
REF 


++1. 
eR HOR F 


3 f 
Oil Gs, 1935.....- 
45, "95. 


ae 


to. - 


*® 


5, stpd.. 
94 89% Do 4s, of 1909, 1955 
94 89% Do 4s of 1905, 1955.... 


$3) Do Tr Cont 8 L 43,58 
104% «99! Do Cal-Ariz 4%s, 1962. 
95 88% Atl & Birm 4s, 1933.... 
100% 98% Atl & Charl A L 4%s,'44 
107% 108% Do js, 1044.........-- 05 5 
104 98% Atl Coast Line 4%s, ‘64.1004 100% 100% 
952 92% 92% 92% 
15. 12% Atl Fruit cv deb 7s," _ 


1 
=r ; 
a 


KKK RKP RE RE 
ays Oo ss eee 
Me mee ees 





cose cna S— nue 


Range, 1928. 
High.Low. High. Low. Last. 
108% 107 BALDWIN LOCO 3s,°40.107% 107 107 
98 93% Balt & Ohio Ist 4s, 1948 94% 93% 93% 
101 97% Do 4%s, 1933.....----- 99 98 99 
105 100% Do ref 5s, Ser A, °95.102% 101% 101% 
105% 100 Do ref 5s, D, 2000... 102% 101% 102 
110 «104 Do ist 5s, 1948......- 105% 105 105 
112) 107 Do ref Gs, Ser C, 1995.109% 108% 109% 
97% 93% Do P L E&W Va 48,'41 93% 93% 93 
107% 101% Do Southwn Div 5s,°50.103% 102% 103 
1% 8 Do Tol Cin Div 48, '59 85% 85 5 
106 99% Barnsdall Corp 6s, "40. 101% 100% 101% 
93% 90 Do 6s, 1940, ex war... 92 91 91% 
93% 83% Bangor & Aroostk 48,518 85 85 
104% 102% Do 5s, 1943.......-... 103% 103% 103% 
98 96% Beech Creek gtd 4s, ‘36 96% 96% 96% 
99% 96% Belding Heminway cv 
Gs, 1936 ....--+-00--- 98% 98% 98% 
109% 105 Bell Tel of Pa 3s, B,'48.106 105% 106 
113 («108 Do hs, C, 1960.....--- 109% 108% 1 
104% 101 Beth Sti ref deb 3s,'42.102% 102 102% 
103 «(100 Do pur money 5s, °36.100% 100 100 
105% 102% Do 6s, Ser A, 1948....105 104% 104% 
105% 99% Do Sis, Ser _ B, 1953...103 102% 102% 
83% 78 Botany C M 6%s, 1934.. 78% 78 78 
79% 68 B'way & Ist Av Ist cons 
hs, 1943 .....---20- 73 72% 72% 
105% 99 Bowman Bilt 7s, 1934. .1004 99 99% 
106% 103% Bklyn Edi 5s, Ser A,'49.106 104% 105% 
104101 Do 6s, B, 1930....-.-- 101% 101% 101% 
100% 964% Bkiyn Man Transit 6s, 
Ser A, 1908.....-..-- 99% 98% 99% 
99 93% Bklyn Union El 3s, "0. 94% 94% 94K, 
99% 93% Do 5s, 1950, stamped... 95 94% 94% 
119% 116 Bklyn Un Gas ref Ga,'47.116% 116% 116% 
230% oO cv i ew (270 263% 267 
98% 91% Buff, R & con 4%s 
103. 95% Bush Term cons 5s, "55 98% 





1065 99% Bush Term Bldgs 5s,'60.102 101% 102 
103% 100% By-Prod Coke dys, "5. 100% 100% 100% 


105 10384 CAL G & E ref 5s, "37.104% 104% 104% 
103% 100 Cal Pet deb 5%s, 1938..102 101% 101% 
101% 95% Cal Petroleum 3s, 1939.100 98% 99% 
101% 99% Camaguey Sug 7s, 1942.100 99% 100 
110% 106 Canada Sou 5s, A, 1962.108 108 
103% 100% Can S 8 Lines 68,A,'41.100% 100% 100% 
101% 98% Can Nat Rys 4%s, 1930. 99% 98% 9 
102% 98 Do 4%s, 1954. % 
102% 98% Do 4%s, 1957. ..--- 
116% 111% Can North deb 7s, 
123 117% Do deb 6%s, 1946 
103% 97% Do 4%s, 193%. ..ccceeee 
92 87% Canadian Pacific deb 48 88 87% 88 
19% 98% Do 4%s, 1946..... e 98% 98% 
109% 107 Car, ci & O 6s, A, ‘108% 108% 108% 
108% 106% Cen of Ga Ry Ist_5s, 106% 106% 106% 
107% 102% Do cons Ds, 1945....- 104% 102% 102% 
102% 100% Do 6s, 1929 ....-- 101% 100% 101% 
104% 108% Do ref 5%s, 1959..-...- 104% 104 104% 
119% 111% Cent of N J gen 5s,"87.111% 111% 111% 
96% 11% Cent Pac ist ref 4s, "49. 93% 93 93 
99 B Do 3%s, 1920.....+-++ 99 99 99 
105 101 Do 5s, 1960 ......-+-- 102% 101% 102 
125 120 Central Steel_s f 8s, °41.124% 124% 124% 

% 92 Certain-teed 5%s, A, '48. 93% 92 92% 
100% 96% Chesapeake Corp 5s, "47. 99 o 
107% 102% Ches & Ohio cons 53,°39.105 104% 105 
105 98% Do gen 4%, 1992....100 99% 100 
wi% 98% Do 4%s, 1930......--.- 99% 984% 9% 
102% 101 Do Craig Val 5s, *40.102% 102% 102% 
95 93% Do Big Sandy 4s, 44.94% 4% 
95% 94 Do Rich & Al div ist 

4s, 1989 .....+--++--* 91% 94% 4% 

74 70 Chi & Alton ref 3s, "49. 70 70 70 
72% 58% Do 3%, 1950. 0... eee 63% 63% 63% 
70% 59 Do ctfs of dep...----- 63 63 6 
110% 104% Chi, Bur & Q ref 5s,'71.106% 105% 106% 
103% 98 Do 4%s, 1°77..-..-.-- 99% 98% 99% 
91% 86 Do Ill div 3%s, 1949.. 87% 87 87 
98% 93% Do Ill div 4s, 1949.... 95% 2% 94% 
93 84% Chi & East Ill 5s, 1951.. 85% 84% 85 
112% 104% Chi & Erie Ist 5s, 1982.105% 105% 105% 
104% 100% Chi Gas Lt & C hs, °37.100% 100% 100% 
72% 66 Chi, Gt W 4s, 1959.... 70 67% 70 



















> 





111% 109 Chi, Ind & L gen 6s, 66.109 *109 109 
98% 92% Chi, M, St P&P 5s, ‘75. 94% 93% 94% 
79% 61% Do adj 5s 0 7% 74 7 


1 103 Do 7s, 1930. ...--+++++- 104% 103% 104% 
114% 107% Do 6%s, 1986... cccceee 109% 109% 109% 
88 81% Chicago Rys Ist hs, "27.. 84 R4 
94% 91% Chi, RI & P gen 4s, 88. 92% 92% 92% 
96% 93% Do ref 4s, 1934.......-+ 95 93% 94% 
97% 91% Do 4%s, 1952....--+--> 94% 93% 93% 

103% 100% C, St P, M&O conés, '30.101 100% 101 
103% 98% C, TH&SE Ist 5s,’60. 98% 98% 98% 
98% 93% Do inc 5s, 1960 93% 93% 

107” 104% Chi Un Sta 5s, B, 1963. .105% 105% 105% 
105 102 Do 5s, 1944.....---+++* 103% 102% 103% 
119% 115% Do 6%s, C, 1963......- 117% 115% 115% 
93% 86% Chi & W Ind cons 48,52. 88% 87% 87% 
105% 102% Do 5%, 1962. ....-++-- 104% 103% 104% 
97% 93% Chile Copper deb 5s, 47 95% % 95% 
97% 91%C, C, C & St L gen4s,'93 92% 92% 92% 
103 100 Do ref Gs, A, 1929....- 101% 100% 101 
108% 103% Do ref 6s, C, 1941..... 1034, 103% 103% 
105% 102% Do ref 5s, D, 1963 
100% 96% Do 4%s, E, 1077....--- 


96% Do Wh W V div 4s,'40 94 9% 8694 
104% 101% Clev, L & W cons 5s,'33.102% 102% 102% 
101 99 Clev Un Term 4%, "77.101 101 101 
110% 105 Do 5%s, A, 1972.....- 107% 106% 107% 
3 ..104 104 104 
102% 99% Colo Fuel & Iron 5s, 3.100 100 100 
98% 955% Colo Indus col tr 58, "34. 97 6% 97 
100% 98% Colo & Sou 1st 4s, 1929. 99% 9% 99% 
100 97% Do ref 4%s, 1935. ....+ 9 8698 )~=6(88 
101% 98% Colum G & El deb 5s,'52 99% 99% 99% 
98% 93% Col Ry, Lt & P 4%s, "57 94% 94 94% 
98 Commi C bee 9 






5s 
107% 103% Comp Azuc Bar 7%8,'37.105 105 105 
103. 98% Conn Ry & L refilgs,"51.100% 100% 100% 
102% 99% Do ref 4%s, "D1, stmp.100% 100% 100% 
107 104% Cons G NY deb 5%s,'45.106 105% 106 
83% 76 Cons Coal Ma ref 5s, 
105% 102% Consumers Pwr 5s, 4% 103% 104% 
102% 98% Container Corp 6s, 1946.101% 101% 101% 
9% 97 Do 5s, 1943......++++« 98% 97 97 


"70, 80% 80 
"HZ. 16 


100% 98% Crown Cork & S 6s, '42.99 98% 
103% 101% Crown Will Paper 68,'51.102 101% 102 
93 86% Cuba Cane Sug cv 78,30 89 87% 89 


97 874% Do cv 8s, 1930. .....+- 9% 90% 90% — 
100% 97% Cuba RR Ist 5s, 1952.. 99% 9% 99% — 


110% 108% Do ref 7%s, 1936.....- 109 «109 «109 
95 Cuba Nor R R 5ws,'42. 96% 95 95 


108 105% Cuban-A Sug coll 8s,°31.106%4 105% 10614 + 
101% 99% Cuban-Dom Sug 7%s,'44.100% 99% 100% + 
104 101 Cumberl’d T & T 5s,'37.102% 102% 102% + 

00 — 


101 8% Cuyamel Fruit 6s, 1940.100% 100 


96% 93% DEL & HUD ref 4s, '43. 94% 93% 94% — 
1 104% Do 5%s, 1937...------- 104% 105 
107 108% Do 7s, 1930......-..-. 103% 108% — 


7% 50% Dery (DG) Corp 78 
103% 101 

105% 103% Do ref 5s, A, 1940 
108% 107% Do ref 6s, B, 1940... .1 
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"42. 69% 67% 69% 
% Det Edison col tr 5s,'33.103% 102% 102% 
5 boee 104% 104% 


08% 108 108 
106% 102% Do ref 5s, 1949.....-. 104 108% 103% 


t 


v Wed.'s 
th'ge.Sales.Close. 


LRE 


aes 
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x yee eres 
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On eee Reese FRE ener 2 
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99% Det Riv Tunnel 4%s, . 
Det Uni Ry cons 4%s, 
86% Dodge Bros cv deb 6s," 
94 Donner Stee! ref 7s, ‘42. 6 

"105% 104% 105% 
‘37 83 81% 


81% Dul, S Shore & A 4s, 
967..102 101 101% 


Duquesne Lt 4%s, 1 


CUBA SUG 


104% Elgin, Jol & E os, 
Elkhorn Coal 6%s, 
Eq Gas Lt, N Y 5s, 
rie ist cons 7s, 1930. 





A, 1953. 
B, 1953. 83% 82% 83% 
Genesee R 6s, '57..113% 113% 113% 
Penn col tr 4s, °51.101% 101 101% 


95% Federated Met 7s 
114% Fisk Rubber 8s, 


89% Ft Smith L & Tr 3s,” 
108% Francisco Sug 7%8, 


30°. .108% 108 108% 
"7.102% 101% 102% 


107% Gen Asphalt 6s, 
101% Gen Motors A ¢ 








Ga & Ala ist con 5s,'43 
105% Goodrich (B F) 
ts, 1947 


100% Gotham 5S H_6s, 
112 Gr Trk Ry Can 





111% Gt Nor Ry gen 
D 


Green Bay deb ctfs, 


HACKENSACK WATER 


: % 88% 
Har Ry-P Ches ist4s,"54 90% 90% 90% 
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4%, at tieladteahs hy BOK ay “5 % 99% Do Ist term 5s, 1952. .100 ‘ 19 «96 112% 109 4%s, 1950.......1)) 99” gaa 95 me a . 
a 6s Beit cna iia HY HY EM +X | Oe tate a fot wont a 1S yy | TER 1m Bo ie tages Salon aio tion y SG 
st ¢ . Q i err ee ee 1¢ OG, BOE. eee ene ne 103Yy “ 7 
1 tty SY lace tye 0 ie we sy of wee EN Sela ai a to 12 Westingnne Baie “Aiton tame ose” Spi 
le S See 110 pad : 100% an cy Sh 7 104% 100 S 4%s,A,'66. 95% 954 su, 104 
100 106 ~=-~dDo: ref. 6s. %110 110% — % 19 Wheel Steel 5%s, A, 1% %—-1% 1 
108% 100 N Y¥ Trap - Corey he ae 107 107% + % 61 lore om $e 99% st P Pr M vA Ti" 1 “100 A. B - — % 18 93% oe sot w White Eagle ‘Ot'shs, $ 7 one ‘Sot +, +1 7 = 
92 83% N, eee ane 46. 102% 101% 102% + 1% 9 94% Do Mont ex 4s, 1937.. 95% 95% 95% — yy °° 131% 123 by ~yh M 6s, "36,x = 100 100° 100 . * a 20% 
 €  Gepeogd be ns * 37% 28 Wickwire S Sti ist?s.°33 124 124 124 5 100 
105% 102% Niagara Falls Pwr ss O% 0mm 8 + co tn | Sent Go ete Ake re ee ey a san 2. = aya cen i. on 2. t mow 
8, | sevcecsccccecs 103: , ass 43,'43 ae 2 7 70% Wilkes- re oeesee 30% 30% — on a: tay 
106% 104 Do fs, 1932-11). ||| lo tose lore 4" « f2 10% 100% 107% San An P Sve Ge,A. ‘52.108% 107% am * % © i Mee een ey Ae PR ie a Nr 
104% 102 Ning, Lock & Ont Pwr eI + % 13... } a 100 en oe A, i946. . “108% 103% 10% aig 2 ap | SR ie Wee s Co Ist Gye 33.108 102 103 +  ¢.. 
S rere ‘ 1946 103 3 103% | 107% 106 103 101% 103 on ; 
40s t9e Note Bo iat esis WE NY — | BE BM Be ka) tee" stiog tort 3 ieee | tote wecernrie ails ek 
Is “a; Fy 5 . 7 .e 
o% 93% Nort & ret Se, pitt: 24% 9 “aa ake con aM ng cot is, 1959 .. + at 46% 93% 88 DoS D term 4s, '36. 89% 0% fo% 336 : 
con 4s, 1996..... 9% 95 9 4% BA , 68, A, ies F 5 61% 101% 994% Y 3 F 
aot 96% + 1 2 ‘ 71% Seab'd Ail’ FI : + %& 55 % YNGSTWN S & T 5s,'78. | 
- 7 = 4% 72 Do 6s, B, 135 2 I% 4 70% Total sales ia,"78. 100% 90% 100 + % 187 100% : - 
— . ..” 2° ge ae oes? on 7 - tal 
‘* Grand total sales te. Rye 4 : iP 
eee ey 49, 262,000 Ws, 
' 19% 
BU =aume yamanss (9) ‘ 
ities) ~ 
potas United States June, 1928 May, 1928 COTTON CLOTH (26) 204 
ew York City................... $296,367,996 $297 459, Feo By +4 (Thousands of Yards) oe 
Outsid »863,181 86,905,251 200° s Pro- _Aver, a2 
Rss noc ¥ancwleacn<avelevnedeeres $203,504,815 79,200,000 Fe duction. Weekly. Sales. Weekiy = Aver. Stocks, Yadined ¥ ity 
504, $210,954,391  $205,500,000 | November |!’ °'**: 331,854 82,964 225,560 6.300 393 co Weekly End of Month. i 249 
SILK December .........: won fa «(eT GG-200 223.411 73,353 «$257,011 $432,447 ah 
, Meer hy le re y 74,408 374/581 74" 5 71,524 2921535 ’ , ; hs 
, 916 © 328,076 65,615 340,221 ’ 0 
tenet (Bales) ; 1928— i D 336,501 386,727 T Thy 
_ PEperte aia co 50m) MAY. 1928, Apr., 1928. Mar., 1928. June, 1927 January ........... 297,669 74,417 194.1 { "34 
veries to —_ @cecese 41,127 re A4 555 50,520 "42,809 ruary .......... 300,323 75/081 ,114 48,528 266,947 66,737 , 3K | 
mills 46,051 ¥ 35,483 5 March ..... : 256,328 64,082 367,223 491, 
In transit, end of month.... _ 17,600 $3257 41,258 52.011 $1.02 | April... 2000. $55,025 71,605 349.855 + = G3ol 382,142 284817 te. 
el * 28 500 9 200 & a veabesatse « ¥ 1 335. 117 83'779 A 515 402 594 29 ’ ; ‘4 
, ; 41312 | May oo... 0. 349,325 69. I. , 270,172 ’ 7.099 
ie “peeetheenenes: 287'818 eee Soro oo eee 326,244 61.543 dai'aes 302.004 “3B 20% 
, ’ 270,342 67,586 458.984 302/328 4 at 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, July 7 With Closing Prices Wednesday, July 11 
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if 

: 

| . 
; INDUSTRIALS. Range,1928. : Net Wed.’s Range, 1928 Net Wed. s 
Range, 192s ’ Net Wed.'s peepee High.Low. Last. Ch’ge.Sales.Close High. Low High.Low. Last. Ch’ge.Sales.Clos 
High. Low. High.Low.Last. Ch'ge.Sales.Cloae. 11% 7% Derby Oil & Ref pf mw WH WhK+ K Ten 23h 1% Loew's de s 18% 164% 18% + 35 ele 
{1% 22% ACETOL PR, A (2.40). 28 23+ 1% © 100 ay .08 Divide Ext . . 70M 12% 109% Long Is it pf (7)..110- 109% 100% — 40 109 
96144 82 Aeme Steel (4) su 100 on -30 Dolores Esperanza 100 1 : ae ee P . 
Pi] Adams Mills, w i 1,100 173% eer n ge (8) 1 1 175 1% .91 MA SLENA 8} 1 1 ko 3M oe ( 
re Aero Sup Mfg, A (1.50 F +4} +4 Deehler Die Casting + 11 1,200 38% imate E - : - Oe * oo : 
a ‘s Pp fg, 1.0) po 139% 104% Dominion Stores ye ; ‘ rhode h 3 a le 7 6% 7% + 1% 98,504) AL 4 
Alabama Gt So pf (#7) Th 35% 2% Dubilier Cond & Rad 2% #3 31% va Goo) 2 98% 45% M ~ ae 16g AG + ort cm 
Alpha Port Cem (3) 7,300 47% 8 Draper Co (4) i) H8 68 4 1H) = 81 8% Ma $) = ov el 
Allied Packers 1400 1 R 24% Duplan Silk — 27 + 1 3,100 24 1 te Mas 4 
, Allis Drug St, A (1.40) 900 10% 11 Do pf (8) 11 tm 1 1101%4 Mass 
Aluminum Co of Am 900 140 + “) Du Pont Motors 2% 2% 2% 21 4451 9 M 
Do pf (i) ; 200 LOS’ 15% 9% Durant Motors 4% 11% 14 13 9 1 M 
Am Control Oil... 8,100 81 9% 4% Duz Co, Inc. ctfs... © 2 ‘ ‘ at M “ 

: » Am Cyanamid, B (1.60) 44% 41% 4,000 41 5 #8 Dur Dup Raz pr pf (4). 0 “Me “Me 158% 141 \ 

1} f 6 03s ; ‘ a) \ ° : 
Do ee. As i : i a, 1,508 127% 7 EL BOND & SHARE ) rh i Mfz (2 

; Am Dept Stores. 214 2 $300 SEC CORP (1) 105 H9% WO2a : 11.800 99% 24 1 “vp cs 
Am & For Pow, o w 108% Do pf (i) , 109 108% 108% + ty 1,300 108 1135, 108 [ 6g \ 
"/ Io Ist pd 40% Elee Investors (b3.50) er Ce 127 4 M \ 
Am Gas & Elec (+1) 13% Ele: P & L opt war. + % 1,400 ds 25 [ ) 

7 Am Hawaiians § S 102 Do 2d pf, A + & 100 81 44 Mets ‘ f \ 
Am Lt & Trac (8) 4; El Shov Coal pt pf (4) q 100 GH 4 ¢ . . \ 
Am Maracaibo 108% = G & KF cum pf (8) 200) 112 - ‘ 

Am Natural Gas 3 jo pt (s) . 400 128% 124 liddl 
Am Rayon Prod . Empire Power (ile) \ uy 34 } ) r) ° 
Am Rolling Mills (1t2) Engineers Gold Km 1,900 4 11 Ri \ 
Am Solv Chem, v t ¢ 44 Eureka Pipe Line (4) 100 77 4 2 M 
Do part pf as « Evans (FE S) Co, B 15) + 3.000 S86 91 N4 M 
» Am States Sec, A 7 Evans Wallower Lead 4,400) SY ri M 
Do I 5 M ; 
Do warrants 1% FAGROL MOTORS yh aM kh sy iF) - » 
Am Superpower, A (d) O07 Falcon Lead ‘ ay ay OT > 00) 11 wT t 
Do B td » 1% Fajardo Sugar (10) a" 154 «154! 1 40 154 ' 
Do pf () 2 Fanstee) Products 1s 18 1s Th 7 rT i 4 
Anchor Post 4 Fedders Mfg, A (2) 44 $2 4 Tims 4 6 M 
Anglo-Am (1 % Federal Water, A (a2). 38% 3S! th goo 38 . M f 
Do non-vot (1 .) Film Insp Mach : ; ' 100 21, 4 
Apco Mossberg Co, A 24% Fiat stk deb rts > f z i i 1 gen “+ } 
Anglo-Chilean Nitrate. 49% Fire Asso Phila «2\%) dt ae, 1 aaa 7 
1 Arg 1084 Firestone T & R pf (7), 1H, Ley 4 ns 
Ww Ariz Globe Cop 102% Florida P & L pf (7)...105 fo OF 1% ; na 4 
25 i Arizona Powe) os Florence Gold AW V4 1 CT) ee - . : 
™ 1 Arn Constable rts, w i 445, — m A - 47 47', AT B00 44% ty . ‘ 
we “ih Armstrong Cork, ne 25 “orhan Co (1.00) Us 274 & - 2 7 3N7 Pe te : ~ 
(41.62%) i : eit 510) «=Ford Mot of Can 415). .5tif) O04 “Mil to My Nt ; awn S 
Asso Dye & Print ge tae Foreign Sh id 14 14 1 2S . : 
Asso G & E, A (42%) OX leatres 4 : 4 x 51 1 Tt een i 4 
Atl Fruit & Sugar ‘. nklin Mfe (ie) rs; } ROM) N } i 
1¥ Atlant sobos > oo pt (7) Mi i 2 : 
6 : auine &. D A 2% | neue Line rts ¢ 1% Tih Ww ‘ ° 
3% Atlas Plywood (4) 1 , Freed-Risemann Rad 4h, } $ Ms 4M » vA Ben 
38 Atlas Portland Cem (2) 54 Freshman (Chas) Co i aM + % 20 
143 106% Auburn Auto (14) Ue Do rts, w i 1 = .02 V4 dem es . \, 10%) 
“ks 88% Axt Fish Tob, A (3.20) 27% Fulton Sylphon <2) ui it ; / Hd Be ; ay + 7% RM) 
‘ . + 1% $2 
BAHAL CORP 4% GALENA SIGNAL ws WOM ws Ne “tm ot 
. Do pf O%) 3 sm pt old He <8 » us - } + 1 > 
Bancitaly (2) iy Oo pr. new SI% 78 He 1 nt i " 25% 257 j 9 1M 
Kelding Hall Electric 47% Gales Coult Dise (#44). T3u% TST 1% no | x 18 47 " aan 
Do A Hilts Gen Aimer Invest ail vw H fine - . 47 = + \ 4 j 
tendix, B (2) : _fl@ Gen Banking, new 11% 1H : 1 ‘ i m SI 81 SI 4.7 10 a 
Bliss Co (EK W) (1) 14% Do new pf () 9 woh 7 ve 8 j 29 2h Who + Lt 
Bigelow Hart Corp (6) 2% General Bronze +H 4 44 iti | H% 41 rey “aM 
Blumenthal (S) 20 Gen ala Mach (1.4). 20 2h my + 4 1. Men | by Xs ied #2 t, 10 
3% Blyn Shoes, Inc » Gen Mills, inc. w 1,44" er } , ( 100% 100 
wy 35. Bohn Alum & Br (1%) 16% Gen Public Servier 000 i m4 , 2" 218 , 218 
f » 2% Botany Mills ; 115) = =De pf 100 : N 3RY, a 
: My 2 idgeport Machine & 12% De pt (6)... . ! Lo +e ‘ I 8 8 @ 
sy } illo Mfe 165 Gen Tire & Rubber (3).. 1 - Ne 166% 157 135 
H 4% 24% Brill Corp, A (1%) J Gibson Oil Corp 1 Ma \ 114% 114 = 
;} 17% 11% Do B 44 Gilbert (A ©) pf (2%) $5 t44_ de + 1 ‘Al ‘ j 531 4 
74 6 Bristol (4) ‘ “4 @ wr 4 fs, 
my 2 Br Am dey rets 151% Glen Alden Coal (10) 15. i GOL ‘ N Gh 
(#1,.20) 6 Gold Seal Elec (tle) «w 4 70 rn ts 
65 Gobel (Adolf) % wou | & : 4 
33% 18% en ese Am rets PO 19 1% 6.400 184% 08 Sesame, Cane i" " 1 cans ‘ ity 107 tly 
112 1 troadwa Dept Ss res ~ 70:1Gdenh entre ” + 14,,0" pa Vik : 
ist pf 17) 4 — 1s 18> 108% Grant (W T) Co (1) it + 1 1m 110 Wy Nor (K . 
Bklyn City RR * 1.000 48% Grasselli Chem, n, w i. 4) wm o1t4m 47 a 2 
Buckeye Pipe L (+6) 4 20 67 11% Gt A & P Tea pf (7) 117% + % v } T44, N ‘ nena as — 
Buff, N & EB Pw (1.20) 1% 1,600 40% 6 101% Gulf Oil of Pa (1) 128% 4 $50) 119 7 =; ss ier 2h 
Do A (1.20) 2,200 37% 1 > 49 “ ; 12% \ enn 1 
Do pf (1.60) : a 20 =) we HALL LAMP (2). 5 4 TC 19% D 27h, + & 3 oun 00 
Bullard Meh Tool (1%) + 2% 1,200 7 5% Hap Candy, A (b1.40) e+ %& 1M 8 N 71 . 2 we 
» Bunker H & Sul (79) +17 40) 40 Hart Parr Co.... 494, + 1% 1,000 46 ‘ 1% N $41 y wat oe ; 
Butler Bros (2) - *% in = — rg a) 14 a 1 1 4 a) 119%, + 2% — 4:41 
Ai ellman (R), war Pry 1 2 ay 1 = 14 7) 
% CANADA DRY 1 oe 1% . 1 13 Hecla Min (title) 14 ~~ 0) oS 11 108 ’ M Hn 4 
Campbell W & C (2). 4% H rt 1 " 44% 38 Holland Fur U1 14 ; f. 400 106 
iy Carib Syndicate 5 18 17% Is 17% 21% Hires (C E) ( t Salad 
Carnation M Pr (1.50) =1 19 =) 7 + Hollinger Gold A 1 % o 93 9: . 
Carnegie Metals » Wm 19 %, 18% os Horn (A C) eat 110% 110 «110% 4 
Casein Co of Am (*7)..189 188 189 . 2 4 Wann Ist pf . As Th . 84 = 84 { _20 . 
. Carreras B rets Wi WW 100 ei ouston Guif G ee 14% + ~» 1,10" % . ‘ ( pe t J,stmd 4 
Savanagh Dobbs 39° 37% 39 4 1 5 387% 847 Logg ——- say Min & S i ~M.BO0 18 4 - — at = te. Oo 
Do pf (649) 103 + 1% 100 mV 1b ery Stor : te? ~~ ! heh , rs , nal 
Celanese Corp . 8 24% «1,200 76 rete 201 Hygrade ro oa i a sty ote 4 j ) 
Do new pf (7) 1051 HOO TOT ee, pie oan rod Mf 5 adel w I on or t me at) 

/ Do Ist pf (7) 14 1 > TH a . & I aes ry: + ia 2tW> 
Central American 4. 4% 4 S 2'200 45, 245 176% ILLINOIS PL. (12) bp - 1 108 I ian a6 1 2.100 119 
© G Spring & Bumper. 8% 7 84 +4 104 ‘7 ge eR OE CON CTR 4) li I : oh i ab 
Centrif Pipe (80c) 11 19% 11% ‘ E (1 Indus Rayon rts 17 Than KM I rn wy, + & 1,100 2 
Cent P Sve, A (al.75) : ; 81 Oy Do oese 154M 1 I ; + + %& 4,600 111 
Cent States El pf (7) a Do wee Pe yO 7 4t 8 Pa ' + 4 200 

zo Nipple, A 32 2% Insurance Sec (1.40) . $.800 7 + % 1,9) 4 
Checker Cab Mfg, A Bik 2 <~ or N A (2% a. a % GOO TT he ae 5,100 2% 
Chief Cons (40c) S u Ss, wl. esse : %, wy, 4 a 1.7" +0) 2 , : ae 4 200 
Clark Light, A (2.60) A 4% i Inter Cigar Mach (4) 97) «92 ‘ Gow . Wh + 1 1,100 41 
Childs Co pf (7) : 2% I Intercont] Pet re % 1% 1% 14K 8 Per Ye % aT) 
Cities Service (11.20) 6614 pets “pp rao Mtg oe oe” NS ris ries 405 + 1H VG, cM s " 1 t+ 1% 2,200 37 
bo pf (6). 1004 . - J ik (2%). 2% 2 2%, + . WM 4} + 4 to OF 
Do pf B (Ne) -* 14% 11% Inter Prod Corp 5 125 12% 12! any | i D a 230 106 
/ Do BB pf io% Do pf .... ees Set a. im Pi + aK) 20 
Cities Serv P&L pf (7) 69 inter Shoe (2).......-.. RO x! Phe TMH +. + 100 
Do pf (6)... 37 Interstate Dept St.... 47 47 47 i 1H i4 Penne 1st, 50) 
4 City lee & Fuel (3) “— ;' —- (7). vee ALO% 1105 L185 + 1m Penn W & TRH + 2% Ww) 
Cohn Hall Mars 441 . — war seseee 3 24 S$ + % tom 2 en pl 5 1K 100 35 
Club Alum Uten (2%) at © A (BY)... +. -. ee 4B “i4 48 +2 1.50 . ee 5 + 2 mp 
Colombian Syndicate B. i Do B ‘ teeeeeee 17% 16% WH V1 15 t M 5 200 
Columbia Grap (8c) a7 Do part pf (7)........102) 102) 12 + 1} 34 , \ 10% +4 '% 1,700 
Com'wealth Edis (8) = Iron ¢ ap Copper... : 4% 3 4%+ & 2,100 4 1 l ADT Ww ~ 200 
% Com' wealth Pw pf (6) wt ne Sup, A.......... 1o% 14% “ 7M 14 7 ™ : 20 7H) 
Comstock Tunnel hos o deb rts 8 8 % I 7F : p Re 20% + 2% 1,900 
Consolidated Copper a ala Ne 2 } 1 Wige 27 4,400 
Con D Prod new (2) 103%, JERSEY C P&L. pf (7).104% 103% 14) aA 100 121 wi% Pit v 121 + & 2,000 
4 Cons Film Ind..... ii ; 24 9 1 t ( 8 245 «+10 mn 
» Cons Gas of Balt (3) 57 KAN CP SA pf (7)... 57 M 57 1% ow ‘ 1% Power § 69 +2 a 
Cons Nev-Utah 154 Smee Millbourne .... 16% 16 9 16 \ 800° 15 1 Pitney 8 % 10) 
Con Laundries (d). 35 Kaynee Co (2%).... + % 200 351 1 } Prat I 4 4 4 300 
Cons Retail Stores 10% Kleiner Williams Stp + 3 1M) A, Prairie 18% + Y% 4,500 47 
Cont Oil... 3 i4 Kirby Pet .... : 104 “ 84 Pr ‘ 600 209) 
Cont G & E pr pf (7) 26% Kinnear Stores + 34 k. Premier Gold (44 2% —¥, 41m) 
Cortez Silver 41 Kobacker Stores 10%) 4g (atin Agee Pr : 4 M 3 ly GOO 331, 
‘ Copeland Prod, A..... a i rere 944 P 103 t4 260 
: Courtaulds rets (1.81) =. LAC K SEC (3)......... + | 14 4 ' 80% 35% 2,100 84 
: Creole Petroleum 3 "he Lakey Found, M (t1%) we » WH \ 310 101 
Cresson Consol (40c) 1 & Lake Torp Boat Ast pf. , ‘ rT. 4 
‘ Crocker Wheelet yt Land Co of Florida. ' ; UIN ‘ $24 2% 42% Ih 3.100 
| Cross & B cum pf 14% Leath & Co j 
{ » Crowley Milner (2) ke Do pf (3%) . st 25 RAINI 200 
y Crown Central Pete... 2% 2 rh Lefcourt Realty + 4 se Raybe 0 
es 03% 98 Cuneo Press pf (61%) 99% 99% 105% Leh S & Nav (T4)...... % ut Ine Re A tS 4) 20 
: {9,4 38% Cub Tob v t etfs (74)... 39 39 zie Lewes Val C otse (216) - 4% Reiter-Fos #1% 4,800 78 
. 14 88 Cumberland P_L (719).. 98% 98% 4 Lehigh Coal Sales (4).. + 3% h an 400 ' 
, 14 23% Curtiss Aero Export 7 26 = ee Fitzpat'k (12). 1% 32 +e Ri si | ~ 4 1M» 
5% Leonar eeecese ‘ ‘ ; 1% F M Tru 1 »” 
; > ~ va ) y. : % 200 
At 30% 8% DARBY PET (1).....-. an & 7. aoe Co (71%). i 291% 256 Ri Bros 100 26 
- 41 31 Davega, Ine (+2) Lae: ts - ey IS & G (75). Pre + 1% 27 18 Rich = j ’ 300 aa 
; 416 220K Deere & Co 16). 2 os ) iy Seclvetlt ot Libby . oy 26 1! §©6Royal ¢ P 1.000 ‘ f 
18K 10% De Forest Radio . 12% sion Oil Ref (2).... + 1 2 2: ( 1.75) ‘yl 
y 48% Lone Star ( 2 _ 2K 
8% Detroit Mot Bus (780). B% Hy 33% Li he Star Gas (2). %, rv 8 g y f 3h. nO 
235 Lit Bros (1) ' 26% 24 Ross Stores Pd om ‘31 
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st ie 


Range, 1928. 

High.Low. 
30% Ross Gear & Tool ( 

210 =Royal pa, Pe 

tit 104 Do pf (6 

M2: 81 Ruberoid Go (+ 
4% Ryan Cons 


10% SAFE-T-STAT 

St Regis Paper {%- 

Safeway Sheree qi2 
Do war 5th 


s10 
oO 


fe 
110 Senitf 
“% 


Sa Senate = =» 
Do 


“% Servel, Inc, nv tc 
23 


36M 
tidy 110 S W Pow & Lt pf (7).. 
19% Southwest Stores 


1s 


aon 35 Standard 8 
@0c Stand Motors 
13m 70% Stand Oil of Ind cme). 
15 =Stand Ot of ° 





13 Tidal dots (2). 
138% Do non-voting @ ‘ 
11% Timk Det Axle (180c 
33 Tish Realty & Const 
41% Todd —»_ ( 
3 Tobacco Prod Exp.. 
-80 Tonopah Belmont 
2% Tonopah Min (ize) 
aon Trans Air Tra 
52 Triplex 8 Glass. vee. 
2% Trans-Lux D L SA. 


40% 33% Truscon (21.20). 
“” bar ae Silk B (10). 


Un El Ser pur wrts 
eS) } Eastern 
% 26% Un Blec Coal vtec (3). 

111% United Gas Im 
ed Piece 


524 U 


G 


x ( 
& 
11 Utility Share (60c) 


a VACUUM, new (3) 
Van Camp Packin 
Venezuela Petrol ( 


15 WAHL C 


(a. 
iy w chtgrosn, @ 
16% Do war 
13° Warner Bros Pic: 
% Wash'ton 





Range, 1928. 


Wed.'s 
High.Low. Last. Ch'se.Bales’ Close. High.Low. 


[++ 
ee Fe ee 


Li+ +. ‘aapeneers 


Kaka ok 





Do trust ctfs (1) ..... 4 
B4 Do prior pf (4) 
ee 107% ee. hy 


nw 


Spang “chal + tees 
Spiegel sMtay Stern (3). 


Do p 
30" Sparke wi hin 
Spencer 


Car 
Strombrg Car! H. 12%). 
125 Swift & Co (8) 

Swift Intern! 
13% Syracuse W Mch (1). 
96% Swiss-Am El pf (6). 


PARE aor 


— 


-—— 
— 


Ff FRX 


Shoe hwy (3). 
U 8S Dairy, A (4) 


38 

27% U S As Asbestos 
U_8 Foreign Sec 

v4 Do tet ut (as 

U 8S Freight of Del ® 

Us » 1 
Do ve 


+1++1 ttt | 4444 
ez 


+++1+ | 
: = oo ——wos OD 
RERER  ¥ 


~ 





es 
97% Do 6s, 1952... 
M6 





Nn 


I+ +1+ + +) 
eR REE KO 


=e 
FFF 


th +1 tttt+ 


+++ 1+ 1- 
N ok ee 
FRR ER XK 


J 


‘= 


° 


++ 14+ 





e 8 


BONDS (Sales in $1,000). 
‘4% ABITIBI P 5s,A,'53, w 1 94% 94% 94% 
103 


1034 100% Abbotts Dairies "és, *42..108 108 


103% 100 Alabama 5a, 1056....... 101 «101)101 
100% 94% Do 4%s, 1967.....°).°° 7 H 
100° Aluminum Ltd 5s, 1948.100 100 100 
102% 100 Aluminum Co 5s, 1952..101% 100 100 
52% 36 Allied P daa 8s, 19% 45 
le OR Cee Hy 42% 
108% 100 Am A. BF 6s. A,°43.103 1 102 
98% Am Com ~~ tis,A, "43. - 100 99% 100 
i% Am G & E 5s, 2028...__ 97% 96% 97% 
102% 97% Am Nat Ges. 6%s, 1942. 99 9 
1 105 Am Pow & Lt 6s, 2016. - 107% 107% = 
7% Am Radiator ‘4s. 1947. 97% 97% 97% 
95% Am Rolling Mil) 5s, 1948 974 964% 97% 
4 104 a i rare 104% 1044 104% 
99 Am Seating tis, Ry Te 101% 101% 
99 Am Solv & Ch 6 "36. 





° 1 
100% Anaconda ts, 1 100% 100% 100% 


4% 100 Am Thread 6s, 1928....100 100 100 


!7 Appalach Pow 6s, 1956... 99% 98% 99% 
95 Ark Pow & Lt 5s, 1956.. 58% 98% 98% 
96 Arnold Print Wks 6s, $i 96 

99% Assoc Dyeing & P ts,'38.100% 99% 100% 


114% as Assoc G & E 4\%s, 1148. ieee 102 104% 


m1 | 02% 103% 102% 
84% Assoc Hardware 6%s, 33 ‘st 86 

15% Atl Fruit & Sug 8s, ‘49. 13% 15% 
4 106% Atlas Plywood 5s, "43. “110 108% 108% 





% BATES V BAG 6s, 1942.108 107 107 

100 Beacon Oil 68,36, w w.102 102 102 

tiny Bell Tel of Can 5s, 1955.103% 102% 108% 
102% Do 5s, B, 1957........ 103% 103% 108% 
96% Boston & Me 5s, A, 1967 B 44,3 96% 97% 
St. Fe  yeeerree 3% 103 108% 
193 Buffalo Gen El 5s, 1956. toss 103% 103% 


100% CAN CEMT 5%%s,A,"47..101 100% 101 
% 108 Canadian Nat 7s, 1935. -110% 109% 110 
* 100% Carolina P & L 5s,'56. a 102) «102 


95 Caro-Georgia ts, A, *42. 1% 97% 
97 Cent Atl “ae és, ‘1943. or 97 97% 
% 


98 Do Gs, 1933.......... sox 99% 99% 
91 Cent States El 5s, 1 92% 91 92% 
6% Cent States P&L ius. ‘33 ote ‘97 97% 
97 Chi Pneu Tool 5\%s, ° 97% 97% 9TR% 


80% Chi Rwys 5s, 1927, ox 83 81% 83 
98 Chi Artificial Ice és, "38 98 98 98 
88% Cinn Gas & El 4s, 1968. 89% 89% 89% 
9% Cinn St Ry She, F eeetter 99% 100% 
90 Childs Co 5s, 1943...... 90% 90 


"7 103 Cities Service de 1966. . 108% 103% 103% 
4 90% 


Do Se, 1966............ 96% 96 = 96% 

981% Cities Ser G PL @s,'43 99° 99 99 

94 Cities Ser Gas she, 1942 94% 94 94 
3%s,'52 98 





97% Cities Ser P & L % 97% 98% 
99% Comwith Edis $8, 99%, 19% 
83 Com Larabee 6s, - 84% 83 83 
95% Comm Inv Tr 6s, ‘oie, 96% 96% 96% 
105% Con G, E L & P of Balt 
ic CP in tancesce co 106% 106 106% 
97% Cons Pub 6%s, 1936..... 100% 100% 100% 
93% Con Textile 8s, 1941....95 4% 95 
91% Cont Gas & El 5s, 1958, 93 92% 93 
93 Cos-Meehan C 6%s,'45.. 93 93 93 
96% Cont Oil 5%s, 1937...... 97% 96% 26% 
eae as oy ee 5%s, 1937. 98% 98% 98% 
i Bbe<isccesées 100% 99% 100, 


89% DEN & RIO GRANDE 
W Ge, BD WeBecccice 93 92% 93 

80 Denv & Salt Lake ts.’60 on 86 86 

100 Detroit City G 5s,B,’50.10 100% 100% 


106 De Ge, WT. .....c0s0. 101 106% 107 
% 97% Det " Bdge 6%s, °52.. 99% 98% 98% 
89: 


% Do BUBB. ocsccccces 94 93% 93% 
97% Dixie Gulf G 6%s, A, ‘37 98 97% 97% 


92% EMPIRE O & R 5%s,'42 94 93% 93% 


95% FAIRBKS-MORSE 5s,'42 96 996 96 
99% Federal W S 5s, 1957. . — 103% 
92% Firestone Cot 5s, 1948 92% 93% 
93 Firestone T & R 5s, 1942 33% D4 695% 
94% Fla Pow & Let 5s, 1954. 97% 96% 97 


87 GALENA SIG OIL 7s,'30 oe 97% 97% 


97% Gatineau Pow 5s, 1956.. 98 981, 
100 és 


re 101 = 100% 101 
100 Gateway Bridge 7s, °38.100 100 100 


19 Gen ountry . Fg: 108 108 108 
9 Gen Ray, Ltd es Hs 9 = 99 
89 Gen Am Inv ex ca 90 ) 
90% Gen Vending 6s, 1937. * 31% 90% 20% 
97% Ga Power 5s, 1967...... 101 Het, 100% 
9944 Goodyear T & R 5s, '28.1 99% 100 
106% Grand Trunk 6%s, "1936. 108% = 108% 
in” Gulf Oil of Pa 5s, 1947.100 
eee 100% 100 100% 


100 HOOD RUB 7s, 1936...101 100 100 


% Houston G Gas 6%s, °43 9% 95% 
96 We GR, Ml cccisccsas 96% 96 96% 


101 ILL PW & L 5%s,B,"34. 1014 101% sons 


96% Do 5%s, 1957.......... 

96% Ind O & G fs, 1939... . 100% 50%, 100% 
97% Ind P & L 5s, A, 1957. .100% on 100% 
By = Pow Sec 7s, E, "57. 98% 97% 
94 Int Secur 5s, 1947...... He oat He 
100% Ba Nat Gas 6s, 

1936, ex war 104% 104 104% 
95 Interstate Pow 5s, 1957. % 16% 96% 





% 10056 100% 
95 lowa-Neb L&P 5,A,"57 96 95% M% 
65 KELVINATOR 6s, 1936. 


8 68) = RO 
155 Kemsley Millb 6s, 1942, = 162 162 


Keyst Tel of Pa 5%s,’565 9 92 92 


» 90 
4 99% Koppers Gas Coke 5s,’47 oom 99% 994 


19% LACLEDE GAS 5%s,’35.101 100% 191 
105 Leh Pow Sec 6s, _— 107 106 
Libby, McN & Lib 5s,'42 94% MY 944% 
104% Long Isl Ltg 6s, 1945. -105 104% 105 
98 Lone Star Gas 5s, 1942. 98% 98% 98% 
95% Louisiana P & L 5s, '57 96% ome 96 


100% MANITOBA P 5%s, '51.102 191% 101% 
103% Mass Gas 5%s, 1946. . - 104% 103% 104% 
7% Metro Edison 4%s,D *68 


Me . 99% 90% 
96% Mid-West Gas 7s, 1936. 103% 102 103% 


9% Milw Gas Lt 4%s, 1967 .101% 100% 100% 
100% Mont -Ward is, 1946....101% 101% 1014 
98 Morris & Co 7%, 1930. 101% iors iors 
100% Montr’] L,H&P 5s,A,"51. 101% 100% 100% 


NARRAG CO Ss, A, '57.100% 99% 
10 Nat Pwr & Lt 6s, 2026.106% 106% iets 


% 106 Natl Pub Meh. 6s, “lS 109% 106 


Net Wed.'s 
High.Low. Last. Ch'ge. Sales.Close. 
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112% 110 


ee 
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Range, 1928, 
High.Low. 


100 


103 100 


97% petomas Sane ds, = 
wr Corp, N 


104 Phila 
98% Phila Sub 
97 Pitts Screw 
96 
H8% Presnell 
"7% Pub Ser 
102 

A, 1% 
ON 
100 


96% SAN ANT P 8S 5s, B,’ a8. 08 
St Lovis G & C ts, 

95% Schulte R E ts, 
with 

Do without com stock. 

60% Servel Corp 5s, 
M% Scripps (E W) 5%s, 

94% Shawinigan W & P 4 

A, 1967 


6% Shawsh’ n M 10-yr is," 
Sheridan Wyo’in 
Sloss-Shef 6s, 19 
Do pur 6s, 1 
Snider Packing bs, 
95% Solvay & Co ; 
South Asbestos bs. 
104% 101% So Cal Edison 
104% 101% > 


m4 


88 


94 


102% 100 
102% 100 
131% 103 


131% 105 


W% 93 
108% 100% 
98% 


94 


102% 92 
1024 93 


92 
92 
92 
92% 
92 
92 
92 
92% 
12% 
4 


100 


” 


95% W. 
8 WwW 


95 


+4 


95 


ore 


90 


96 CHILE MTG BK 6s, 
88% Commerz & Pr B see, 3 

Cuba Tel 1s 
93% Cundina 
96% Cuba 


DANISH MUN 5s, 1953.. 
Do 5%s, 1955 
86 Danzig P & W 6 


99% Denmark ; 95 
95% Denmark Mts Bk 5 


98 


87% 


96 EL PW, GER, 6%s, "53... 
94% E Prussia Bank 6s, '30. 
Estonia (Rep) 7s, 


91 
% 


100 


95 


ot 


Osgood Co 
9% Oswego Falls” és, 


101% 97% PACIFIC G & E 4%s,"57 se 
105 acific Inv 5s, A, 1948. 
NOK Pas Ohio 6s, 

Pa Pow & Lt : 
106% 104% Phila J "Pow | 


4 1 
Pittsb “Steel a. 


y+ RO G & E 5s, 


— LD OIL 6s,A,’41. pe 
1931 


Yo 7 

101% 98 Staley « (A As) Mf 
104% %% Stand Pow & a, 
Sun Oil 5%s, 
7? Sun M 

101% 99% Swift 


98% TEXAS P & 
103 Transcont on 7s, 


 & LT be = 3s, 


Do 
Do 
Do 


Do 6 


Do 
Do 
Do 
Do 
Do 


Do 
US Sm é 
2 Util P & L Stes, 
104% VALVOL 


Antioquia Dept 7s, D, = 
92 Akershus, Nor, 5s, 


974, BADEN 
92% Berlin C hes a ts, 
Berlin City Pa 1929 
Bogota Mtg ar 3 
91% Do js, 1947, a 
Bohemian Gi Wks" 78,°57. 91 
sen Buenos — 7%s, 7..108 
Do 7s, 1952 


Do 7s, 


FINLAND IND 
99% Frankfort City ¢ 
GELSENK 
98% Germ Co: 
Do 6s, 1947. 
97% Germ 
Guan & W Rys 6s, A 


oon HAMBURG EL 7s, 
92% Ha'burg E&U R Sys. 


91% ISARCO 
sotta- Fraschini 

84% Italian Guperper 
83 JUGO MTG BK 7s, 1957. 86 


oii LOMBARD EL 78,A," 
% Do 7s, 1952, ex war. 


100 MANGPIELD Més 
96 ms 
92% Medellin Ts. 1 
02% Do 8s, 1908 
93% Do 6%s, 
96% Mondeua Tae i9s1- 
94 inas Geraes 
98% 93 Montevideo 6s, 









INE a, 7s, i * 107 


AR BROS ye "28.122 
arner-Quinlan 

95% Webster Mills che 
99 West Pow Corp She's 
86% Wheeling 
102% Westvaco 
Wis Cent Ry 5s, 


Steel a B, 33 89% 


t ref T\%s, ‘at. 110 
¥ "39.. aa 


Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 


100 100 
100) 100 


98 98 
99% 

102 102% 4+ 

1015% 101s 


105% 105% 
104 104 


100 100 
100 = 100% 
97% 97% 
9 on% - 


O% 
96 8696 
amble’ 4s, ti 


98% 98% 


99% 995% - 


103% 103% 


127 131 
100 100 


97% 97% — 
04 «94% 


103 103 
91% 91% 
68% 71 
a6 97 


94% 95% 
98% 
94 94 
100 100% 
100 100 
115% 1154 
YR% 9B 
115 116% 


4 101% 102% 





102 


% 100 101 


101% 101% 
% 81 


W% 99% 


Wy 99% 
105% 105% 


94 95 
101% rigs 
4 


. 92 oy 


% 93° 
92 92 
#2 «92 
-. 6 - 
92% 92% 
02 92 
92 «92 
92 92 
92% 92% 
92% 92% 
4 «94 
101 102% 
05% 9614 


107 107 
ay 90 


120 122 
108 108% 
95% 98 
> 101 


1 102 
98 98 


FOREIGN BONDS. 


4% ADRIATIC ELEC 
» “Bo ® Bk of Col ta i 9 
1946 9 


98 814 
98 9814 
9% 99% 
95% 96% 
92 93 
98% 99% 
92% 93% 

100 100 
92 93 
92 92% 
90 a 

102 

1M1% i ¢ 
97% 97% 
89 894, 


99 100 


100 100 
98% 99% 


93 95 

98% 99% 

O44 
97% 97} 

91 91° 


100% 100% 
92% 92% 
93 93 
O4 97% 
84% 85 
85% 86 


101% 101% 
95% “4 + 


95% + 





ERK 
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ne 
a wae 
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Transactions on the New York Curb Exchange—Continued 

















1928. Net Wed.’s Range, 1928. Net Wed.’s Range,1928. Net Wed.'s 
Hist’ Lowe High.Low. Last. Ch’ge.Sales.Close. High Low. High.Low. Last. Ch’'ge.Sales.Close. High.Low, High.Low. Last. Ch'ge.Sales.Close, 
97% 92 NIPPON EL PW6 Sy 94 93% 94 + 1% 34 102% 100 Sarre Basin con 78,1935.100 100 100 — % 11 100 100 92% Do €x war............ 95% OF OH .. 10 94 

it } 94 93 101 99 Santiago 7s, 1949........ 100 9 1%) y 7 100 97 82% United Ind Crp t%s,1941 ‘o~- B4 94 + % 18 
a a 7 © * - rt 95% — “State Mtg Insti- +S ‘ 96 89°" Un Steel Wks GKs.A, "47. 91 ooy 1 es 19 91% 
97 92% OSLO G & EL 5s, 1963.. 93% 92% 938%+ % 42 94 te Gis, 1946 =e eee %% 96 %%— 1% ee 

j . . 2 104 101% Sauda Falls 58, i053....102° 102 102. 7 om 4Vaunrin. rename 
98% 94% PARANA STATE 78,1958 954 954% 954+ % er SOX 80% Silesia Prov Za, 1908.... 80% S84 99%  .. 27 BANK 7s, A. 1952..... 92% 80% 89%+ % mn 
98% 75 Potrero Sugar 7s, E, 47. 75 75 73 is 5 75 85% Serb, Croats 7s, B, 1952. 8 86 = S6%— M4 mw. 93% 87% Vienna City @s, 1952.... 89% 88% 894% .. 25 RN% 
98% 95 Prussia 6%s, 1951....... 97% 96% 97%— % 24 9% 98% 93% Stinnes (H) 7s, Pere os ean 
sie cits ceiealivaaben: sis ceemeamaiaae or 00% 9% — % OK T 9g 92% Do Ts, A, i048, ww... 4% O46 OT % 12 Hae | 90 87 WARSAW CITY7s, 1978. RTH BT STH + SBT 
100% 96 RIO GRANDE 7s, 1967.. 99% 96% 99% +1% 69 99 102% 100 Swiss Govt 5%s, 1929. . . 100% 100% 100% + 14 100% | 93% 89 ba ees hae + tbat: * 20% 80% 00 1% 17 ouae 
17% 12% Russia 5%, '21 setts of a 12% 12% 12% .. m <a A, 1053, W1.....+..00. % + + O04 
17% 12% Do 5s, ty re 13 13 < 2 13 179% 130 TIETZ (L) Hy 1946...160 160 160) —12% 8 . 
20, «12% «Do 6s, 1919.......... 12% 12% 12% .. 10... 1055 102% Tietz 7%s, 1946, ex war. a os 103-1038 os me as Di dend rates in dollars based on last quarterly or semi- 
18 12% Do 6%s, 1S, etfs of d. 13 12 12% — % 4.~—~« 95% 92% Tyrol Hydro 7s, 1952. 9 + 1% 2 92% annual , vment. 

Wwe24 N 35.100 100 100 5 S is 125% 101 a EL SER is, = *Ex dend. ‘Party extra. {Plus extra in stock. aPayable 
anne 83% Soe Kee oe ee: 96% 95% 96% . : . 2+ 8} ©.—_s "HB 5 n.n'gsesenes nsssie 114 «105 «1154+ Y 13 116% in cash « tock. bPayable in stock dPayable in preferred stock. 
C t S it Off 
BONDS BONDS BONDS BONDS 
Allen (Wilbur v» Austin, Texas, $200,000 —— (J. D.) Lumber Co. $200,000 10-yr Parr Richmond Terminal Sine $400,000 ist Wisconsin Great Lakes Coal & Dock 
Ist 6s, due Dec. 1, 1929-1938, price ‘100, ier % notes, due June 1, 1929-1938, oe (closed) 6%s, due July 1 1943, price 100, $3000,000 Ist (closed) 6s, due Jan. 1, 1936, 


6%, offered ed July » Mort, e & Securities 
Co., New Orleans. — 

American Silica Cor — ¥ $1,000, ane jt s, due 
March 1, Bre ce yl yield 6. , of- 
fered Jul B itter & Co. ; Central 
Illinois am Go ‘Chie cago. 

Arcadia, N. Y., $190,000 Union Free School 
Dist. No. 8 4igs, due 1930-1950, yield 4.20%, 
a June 30. Harris, Forbes & Co., 


Associated Pe = emiites Ser. $750,000 


deb “A” om wey) 958, price 96%. 
offered July 9 2 lins & Sons; 
Bond & Goodwin, *® G. V. Grace & Co., 


Inc., N. 

Boston Posial Saretge Station $650,000 ist 
(closed) 54s, due July 1, 1938, price 100, 
yield 5.50%, offered July 9. Love, "even & 
Co., St. Louis. 

Boston, Revere Beach iss 
ss wd 6s, due Jan. iS, 1 "offered July 

Rollins & Sons, N. 

Buckingham Apartments, Clacinnat, $150, - 
000 ist 6s, due June 1 1938, price 100, yield 
6%, offered July 9 Tit tle Guarantee & 
Trust Co., Cincinnati. 

Buildings Development Co., Cites ©, $250,- 
000 coll 6% notes, June 1, 1934, price 
96h. offered July 2. Old Dearborn State 

Bank, Gatcagoe. 

Chew Publica’ ons, Inc., a - coll tr a 
notes, J & J, due July 1, rice 
yield 6.50%, offered July 2. its Citizens 
Corp., Columbus. 

Cc hicago Casket Co. $150,000 ist leasehold 
= 6s, due June 1. 1929- 1938, yuold 6.70% 

0 OF, agitered July 7. Bartlett, Knight & 


Christy" Buliding, Highland Park, Mich., 
lst ser 6s, due Dec. 1, 1929, to 
June 1, 1938, . poe 100, yield 6%, offered 
July 5. oan can Bond & & Mortgage Co., 
Inc., Detroit 

Commercial! Exchange Building 
geles, $825,000 Ist 6s, due Nov. of 168. 1945, 
price par, yield 6%, offered July 6 Ss. 
Straus & Co., Inc., N. Y. 

Daley-Moffat Hotel, Lake Charles, La., 
$375,000 1st 6s, due’ July 1, 1930-1942, price 
100, yield 5%, offered July 2. Canal Bank 
& Trust Co., New Orleans. 

w Worsteds $2,250.000 1st 
6s. series ‘‘A.”’ J. & D, due June i, 1948, 
price 106, yield 6%, oF % July 2. Ww. A. 
MacKenzie & Co., Toronto. 

Duplex Envelope Co. $750.000 ist ser 6s, due 
Dec. 15, 1928, to June 15, 1943, price 100, 
vield 6%, offered July, 1928. American 
Trust Co. and American National Bank, 
Richmond. 

Elanor Manor ppacteente Chicago, $275,000 
lst gtd 6s, due Jan. 15, 1938, price 100, 
vield 6%, offered July 2. Ross, Beason & 
Co., Salt Lake City. 

Fairfax (The), Pittsburgh, $2,140,000 ist & 
ref 64s. due’ June 1, 1934-1943, price 100. 
vield 6.50%, offered July 2. F. H. Smith 


Co., } i my ow 
Fond du Lac os $200,000 highway 
* peo nbas yield 4.15%, of- 
fered June 30. K. H. Rollins & Sons, N. Y. 
Granville —-— es Chicago, $35.000 1st 
6s, due May 1930-1933, offered June, 
aan Capital State Savings Bank, Chi- 


Guaeat y, pone & Mortgage Co. $100,000 ist 
coll tr ‘‘I’’ 6s, J & D, due June 1, 1929-1933, 
price 100, vield 6%, offered July 2. Wheat. 
Galleher & Co., Richmond. 





100, eld 6.50%, offered June, 1928 
es Investment Securities Corp., Los 
. Angeles. 
Heller (Walter E.) Co. 1,000,000 6% ser coll 
a. series ‘‘A,’ ‘& D 2, due June 
, 1930-1933, yield 5.75% ee, 6%, offered 
July 5. S. W. Straus & Co., Inc., N. Y. 
Mighbetéce Station Post Office, St. Louis, 
$aee.000 1st s, due Dec. 1, 1938, price 
00, yield 5. offered July 2. Love, 
Bryan & Co., St. Louis. 
Home Mission Board of the Southern Bap- 


yield 6.50%, offered July 9. Dean, Witter 
& Co., Portland, Ore. 

Raulf Realty Cor 2 $900,000 ist coll ser g 6s, 
due June "15, 1930-1938, price $100, yield 
6%, offered June 21. Second Ward Securi- 
ties Co., ae. 

Ridgefield, N. J., peren h of, $540,000 im vt 

notes, wae ‘Dee. 2 1928, ield 4. 
offered July 9. R. . Grant Co., Inc. 


N. Y. 

Rienzi Co. $1,400,000 Ist s f 6s, due June 1, 
940, price 100, yield 6%, offered July 1 
Continental Natfonal Co.. Chica 


ago. 
tist Convention $300,000 ist ser 8, due // 323,000 Grande do Sul (United States of Brazil) 


May 1, 29-1943, price 100, yield 5.50%, 
offered June, 1928. — & Co., St. Louis. 
Hotel Hildebrecht $800,000 1st 6s, due July Hy 
1938, , price 100, yield 6%, offered July 9: 
American Bond Mortgage Gos Chicago. 
ist ser g 
1930-1943, 
reid 5.47% to 6%, offered Jul: Greene- 

aum Sons Securities Corp., 
a arian Discount ond excnan re Bank, 
japest, Hungary. #8 refg 
communal 7s, J due ey 3. 1963, price 
95%, yield 7.35%, offered July 6. Bauer, 
Fosue.. oon $ & Vivian; Ames, Emerich & 
‘0 
Johnson (alex). Hotel ~~ City, 8S. 
$350,000 1st ser 6s, due May 1, 1931- 1946" 
yield 5.45% to 6%, tees June i4. Minne- 
sota Loan & Trust Co., lo ran pagoete. 


Kimberly-Clark oun, 00,900 1st g 5s, 
series “A,” J & due uly 1943, price 
99%, yield 5.05%, offered July 11. all- 


arten & Co.; Lehman Brothers, N. 
irst Wisconsin Co., oe and Firat 
Trust & Savings Bank, Chica, 

Maplewood Township N. J., $173,000 4 
due 1930-1958, yield 4. 254%, offered’ June 
Harris, Forbes & Co. : - 

Mark Twain ——, aot ;*™ $850,000 5 4 
6s, due Feb. 1, 1931-1940, - BH y July 9. 
Straus Bros. deesakanam t Co., Chicago. 

Munising Paper Co. $200,000 ist ser 5s, 
series ‘‘B,"’ due Oct. 1, 1936, price 100 to 
97.95, yield 5.50% to 5.75%, offered July 2. 
Baker, Fentress & Co., Chicago. 

National Rubber Machinery Co. 
lst conv g 6s, J & J, ~~ _Yy i 1843 pre 
99%, offered July 5. Sisto & 

Nekoosa-Edwards By Co. $3°500 000 ist 
“A’’ 5s, due July 1, 1929-1943, price 100 to 
94.94, offered July 9. [Illinois Merchants 
Trust Co.; First Trust & Savings Bank, 
Chicago. 

— enn Theatres, Inc., $1,250,000 lst gtd 

f g 6%s, July 1, 1948, price 99, of- 

fered Ju y 2. J. H. Brooks & Co., Scran- 

ton 

Oakwood Properties $275,000 ist (closed) s f 
6%s, due June 1, 1938, price 100, vield 6.50%, 
offered June 30. John C. Marble Co., Los 


Angeles. 
Pennsylvania 5500-000 Land’ Bank, 
ee nee arm loan 5s, due 


— area Apri 1, 1938, price 

pe Ha yield 4.71 28 and 5% thereafter, 
offered July 9. Martin & Co., Inc.: 
Brooke, Stokes & Co., Philadelphia. 

101-110 Central Park West, Inc., N. ¥. C.. 
$1 ae a ist % gtd Prudence ctfs, due 
July 1 a offered July 2. Prudence Co., 


In N. 
141- 147 Joraiemon Street. Brookly N. 
$00,000 gt d second Hag. p % etfs, “due ‘oan’ 
, 1929, to July 1 price 100, yield 
7.50%, offered wuly $ ihortgage Guaran- 
tee & Title Co., N. 


$23,000. orf ext s f g 6s, due June 1, 1968, 
— wane 6.40% to 7.53%, offered 
uly 11. hite, Weld_& Co.; Equitable 
Trust Co.; Cassatt & Co., N. Y ; Illinois 
Merchants Trust Co., Chicago Anglo Lon- 
don Paris Co., San Francisco. 

Roosevelt Water Conservation District 6s, 
due April 1, 1939-1958, price 100, yield 6%, 

July 9. B. J. Van Ingen & Co. 


N. 

Ruhr Association $3,000,000 ext 64% notes. 
due June 1, 1933, ia: 99, —< July 2 
mg Securities Rollins & 


ss Be 
one "“Deese, Cai., Cit of, $2,313,000 school 
dist 4s and 4s; 8,000 school dist due 
June 4, 1934-1 3, one $1,315,000 high school 
dist due — 4, 1934-1948, 4s due 1946-1948 


offer: 


at 97%, Ht due 1934-1945 to yield 
4.25%, offered Harris, Forbes & 
Co., N. Y.; Am. & Co.; Security 


Co.' of Los yn, 

Security 4 one q Minneapolis, $275,000 ist 
leasehol ue June 1, 1945, price 100, 
yield os ea cred July 2. Minton, Lam- 

ert & Co., Chicago. 

Shea Theatre — $500,000 ist 6s, due 
June 1, 1943, pr ce 100, yield 6%, offered 
a ae can Bond & Mortgage Co., 


Society of me 1,350,000 ist & ref ‘‘A’’ 5s, 
due July 1, 1 -1948, price 100, yield 5%, 
offered July 2 . Bitting & Co., St. Louis; 
Ferris & Hardgrove, oe. 

Tredyffrin 1958-185 Pa., $112,000 school 
dist 4s, due 1933-1958, yield 3.80%, offered 
po 30. M . Freeman & Co., Philadel- 
Pp 

Tuscaloosa, Ala., $350,000 5s, due 1929-1958, 
yield 4.70%, offered June 30. Weil, Roth 
& Irving Co. ; Seasongood & Mayer, Cin- 
cinnati. 

Union —_—— Service Co. $1,000,000 ist g 

due aune 1, 1958, price 100, yield 
5%, eitead July 2. First Minneapolis Trust 
Co., Minneapolis; Harold E. Wood & Co.; 
Northwestern Trust Co., St. Paul. 

Wabash- eT Building, Chicago, $2,100, - 
000 Ist s f g 6s, due Aug. 1, 1943, price par, 

a a ° peree July 10. S. W. Straus & 

‘o., Inc 

Warren aed tne), Chicago, $250,000 ist 
6s, due July 1, 1930- 1938, yield 5.88% to 6%, 
offered July 2. Greenebaum Sons Invest- 
ment Co., Chicago. 

Weslaco, Texas, $160,000 6s, due 1929-1968, 
offered June 30. Rogers, Caldwell & Co., 


|  ? 

West Coast Telephone Co. $2,500,000 Ist & 
ref “A” 5s, due July 1, 1935, price 100, 
ield 5%, offered July 9. Peirce, Fair & 
bo. ; Blyth, Witter & Co.; Bond & Good- 
win & Tucker, Inc., San Francisco. 

Westmont Manor Apts., $100,000 ist r e 6s, 
due May 25, 1930-1935, offered July 2. Capi- 
tal State Savings Bank, Chicago. 


Ame 


price 100.48 to 100, offered July 2. Kai- 
man & Co., St. Paul. 

Young Men’s Sug 17 umnatto Club, New Or- 
leans, $200,000 Ist ser 6s, due Jul 1, 1932- 
1943, price 100, yield 6%, offer July 2. 
New Orleans Securities Co., New Orleans. 


STOCKS 


Akron Dry Goods Co. Bldg. Site 900 land 
trust ctfs, $1,000 per 1/900th interest, of- 
ote July 9. Mayfield-Adams Co., Akron, 

io 


The Appenens Co. $1,081,000. 64% c pf, 
J, A, J & O, $100, price $101, yield Bas 
36,090 shares common, no par see 
offered July 11. Hitt. Farwell & 

Atlantic Gas & Electric Corp. 10,000 A adhe 
$3.50 cum Class “A” partic, no par, $50, 
ses June 23. E. §. Chase & Co., 

ringfield, Mass.; R. B. Martin & Co., 
ae aven; Riggs & Co., Boston. 

Atlantic & 'Pacif invernavonal, 
109,000 shares 6% Series “tet Gia 
& N, $50, price 1 mate pf ist By ‘A, M70: 
100,000 shares Class ‘‘A” no par common: 
F, M, A&N, no ar, ocies. are Class 
A, $70, offered Ju y 2. Company; 

Diversified Investment Trust, Pita. » $1,000,- 
000 7% cum preference, J & J, ; 20, 
shares common, J & J, no par, 1 share pf 
and 1 share common ‘967. offered July 
7. Federal Bond & Share Co., Ltd. ; Shiff- 
let, Cumber & Co., Ltd., Toronto. 

Dominion Envelope and Cartons (Western), 
14d, 5s 000 7% cum Ist preference, M, ‘i 
s $100, price par, bonus of 1 share 
A. BK offered June 29. James Richard- 
son & Sons, Ltd., Winnipeg 

Federal Home Mort gage "&. $500,000 6% 
a pf, $100, price —_ offered July 9. 
urtis, Stephenson -& Boston 

General Bond & Investment Co. 2,500 shares 
7% one pf, price $115, 1 share common 
with 3 ahasen pf, pilfered June 29. D. A. 
Urquhart & Co., Regina. 

International Mortgage and_ Investment 
Corp. $1,500,000 7% cum pf, M, J, S, & D, 
$100; 7,500 shares common, no par, price 
$112, 1 share pf and % share” common, 
offered July 10. Colvin ¥- 

Kimberly-Clark Cerp. 140,000 shares com- 
mon, no par, rice $52, offered July 11. 
Hallgarten & Co. hman Brothers, N. 
Y.; First Wisconsin Co. of Milwaukee. 

Meyer-Blanke Co. $350,000 7% cum pf, J, A, 
J & O, $100, ogg § par, yield 7%. offered 


Corp. 


July 2. Haw Co. Inc.; Downing- 
Meyer & Co., St. Louis. 
National Rubber Machinery Co. 35,000 


shares common, no par, Bat $22.75, of- 

urs July 5. Jerome B ullivan & Co.; 
Gillespie & Co., N. 

PE: thie Southwest Realty Co. $1,000,000 54% 
cum pf, Serial, J, A, J & O, par $100, price 
$98, offered June 26° First’ Securities Co., 
Los Angeles. 

Silver Moon Hosiery Mills, Ltd., 14,700 
shares, capital, price $12, offered July 6. 
Commonwealth Securities Co., Montreal. 

Taggart Corp. $7 cu A! J 3 O, no 
par, price $100, offered ful 7. F. L. Car- 
lisle & Co., N. Y¥ 

Van de oe Holland Dutch i ay Inc., 
3,000 shares, $6.50 cum conv pf, J, J& 
O, no par, price $100, also a fimited 
amount of common, offered July 3. George 
H. Burr; Conrad & Broom, Inc., San Fran- 
cisco 





September 30......-.ccseccccecccccecevccnceeces 
EY Is 5 5 oda ccsbb0nen 60640 cebnecedacsesedes 
INS ln 0.5.0 <n-00 00 b605066066006006000%64006 
WSDOT Bhiioc cs ic cessccsccccoscceccvccscesesce 





























LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW YORK STOCK EXCHANGE 
Demand Time—— - Total os 
From Other From Other From Other 
N. Y. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources. Total 

«++ 1,917,959,415 365,017,305 2,282,976,720 589,307 50,193, 714,782,807 2,582,548,722 415,210,805 2,997,759, 527 

-+» 1,984,469,515 379,391,867 2,363,891 ,382 713,276,186 65,010,500 778,286,686 2,697,745,701 444,402,367 3,142,148,068 

..» 2,021,336,023 397,870,701 2,419, 206,724 723,930,186 75,800,100 799,730,286 2,745,266,209 473,670,801 3,218,937,010 

.+» 1,924,191,034 365,239,416 2,289,430,450 743,291,375 78,455,100 821,746,475 2,667 482,409 443,694,516 3,111,176,925 

.+. 1,932,492,163 397,044,387 2,329,536,550 703,688,025 95,937,100 799,625,125 2,636, 180,188 492,981,487 3,129,161,675 

... 2,127,995,996 413,685,889 2,541,681,685 675,589,270 75,589,100 751,178,370 2,803,585,266 489,274,989 3,292,860,255 

. 
1,963,553,748 364,786,590 2,328,340,338 706,590,500 103,855,500 810,446,000 2,670,144,248 468,642,090 3,138,786, 
2,084,852,422 390,645,707 2,475,498, 129 672,532,750 108,428,500 780,961,250 2,757, 385,172 499,074,207 3,256,459,379 
2,111,565, 152 393,122,522 2,504,687 ,674 8,515,000 106,578,500 785,093,500 2,790,080, 152 499,701,022 3,289,781, 174 
. 2,146,446,516 394,859,381 2,541,305,897 18,510,450 81,393,500 903, 2,864,956; 966 476,252,881 3,341,209,847 
. 2,254,153,053 419,840,026 2,673,993,079 713,392,450 70,483, 783,875, 9: 2,967,545,503 490,323, 3,457,869,020 
. 2,316,440,003 440,528,590 2,756, 968,593 534,750 463, 811,998,250 3,064,974,753 503,992,090 3,568,966,843 
. 2,343,315,650 421,195,390 2,764,511,040 801,660,750 75,523,500 ,184, 3,144,976,400 496,718,890 3,641,695, 290 
2,330,261,098 415,309,690 2,745,570,788 520,045 88,795,500 928,320,545 3,169,786,143 eee 3,673,891, 333 
2,538,526,242 479,148,083 3,017,674,325 801,122,745 95,830,500 896,953,245 3,339,648, 987 574,978, 3,914,627,570 
2,548,572,389 474,666,485 3,023, 238,874 814,438,000 108,460,500 922,898,500 3,363,010,389 583,126,985 3,946,137,374 
2,674,722, 389 459,304,614 3,134,027 ,0U3 113,410,500 ,809,300 -3,519,121,189 572,715,114 4,091,836,303 
2,963,057,708 517,722,113 3,480,779,821 848,752,000 103,375,500 952,127,500 3,811,809,708 621,097,613 4,432,907,321 

.«.+ 2,882,072,402 510,800,879 3,392,873,281 923,293,010 104,186,250 1,027,479, 260 3,805,365,412 614,987, 420, 

».. + 2,808,590,350 487,788,304 3,294,378, 654 930,544,010 97,656,250  1,028,200,260 3,737, 134,360 56 444'354 i'5o2' soe oad 
3,016,467,992 563,957, 1 3,580,425,172 930,997,750 128,751,250 1;059,749,000 3,947,465, 742 692,708.430 4,640.174.172 
3,201,474,345 537 463,254 3,738,937 ,599 1,044,605,750 124,239,250 1,168,845,000 4,246.080,095 661,702,504 4,907 , 782,599 

... 3,454,630,611 615,728,420 4,070,359,031 * 112,906,000 90;781,250 1,203,687 ,250 4,567 ,536,611 706,509,370 5,274,046,281 
3,122,418,731 619,213,774 3,741,632,505  _1,046,374,732 110,344,250 1, 156,718,982 4,168,793,463 729,558,024 4,898, 351,487 
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Quotations are as of the Wednesday before publication. 


OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear betore each security. 
































GOVERNMENT—BONDS 
Key. Bid. Offer. 
ARGENTINA: 

Argentine 5s, 1954............. 85 87 

AUSTRIA: 
3 Austrian 6s, S-yenr (per ur. 

1,000,000) 2.02... e ee 9% 11% 
2 Do. 9% 11% 
3 Do 6% Treas. (kr. 1,000,000). 12 15 

‘ BELGIUM: 


Belgium Restevation 5s, 1930 rts 24% 
Do Premium 5%. 244 264, 


BRAZIL: : 
3 Brazil Govt. 4s, 1889 (Pp. £20).. 60 61 
Do 4s, ons (stg. ). 65 66% 
ye Do 4s, 1910 chbakes ivecue 61 


Do 4 1883 i “3 78 80 
Do 4 1888 .... ‘ 73 75 
TM ss Se ck oo a oe . 7% 78 
Do 5s, 1895 .. ah tenia 7% 79 


COSTA RICA: 
Rep. of Costa Rica 5s, 1911 


(sterling and U. S. $)...... 77 79% 
CZECHOSLOVAKIA: 

: 8 Czech. Ln. 6% (per kr. 1,008).. 28 30 
3 Do 44% (per kr. 1,000). 28 30 
DENMARK 

Denmark bs, Sere .- 257 «8=—.263 
eS | eer .160 164 
FINLAND: 
Finland Int. 54% (per F. mks 

\ nts Spratt ntl 20 8622 

FRANCE: 


3 French Gvt. 4s, '17 (fs. 1,000). 30% 31% 
8 Do 5s, (Vict.) (per fs. 1,000). 35% 36% 
3 


French Prem. 5s.. 42% 43% 
Do 6s, 1920 ..... ate dee ae 40 
GERMANY: 
















3 German Govt. Liquidation Ln. 
(per reichsmarks 1,000) 


(without drawing rts.). 40 43 
2 Do 40 43 
3 + Do with drawing rts. 57 61 
2 Do purge 61 


GREAT BRITAIN: 
Brit. Fund 4s, March, 1910. 89 91 
Brit. Nat. W. L. = 1929-47... 98 ” 


Brit. Vict. 45, Sept., 1919...... 90 , 

Brit Nat : ” 1929... 101 103 

Brit. Nat. W. B., Oct., 1927.. 101 104 

Brit. Consols 2%s........--- 52 544 
GREECE: 

Greek Govt. 1914, 5%..... . 138 143 





GOVERN MENT—BON DS—Continued 


Key. Bid. Offer 
ITALY: 
3 Italian 5% Cons (lire 1,000).... 42% 438% 
NORWAY: 
3 Norway 6s, 1920-70 (kroner). 2 272 
Do 64s, DE one acclan thaw tee 271 
POLAND: 
: Poland 6% ext., 1940 (in p. c.). 82 34 
| [See 82 Pris 
3 Poland Inter. Conversion Lien 
GIN Reecwcedecé capotaares 6%% TH% 
RUMANIA: 
3 Rumanian Reconstruction 5s, 
GUD BND. cb vicvicices ae 3% 4% 
2 ee re 3% 44 
RUSSIA: 
3 4% rentes, Reneet (per 1,000 
rubles) . 4 4 
2 Do 41 4 
3 5th and 6th War Loan Bis, 
(per 1,000 rubles) .......... 214 
3 Ext. | PEE ree seveeee 12% 13%% 
3S Wxt. O49 C. D...:...........+. IQ LS 
3 Ext. 64%...... aoe ..++ 12% 134% 
3 Ext. % C. D. cveeeeomonus 12% 13 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,'15 (£100 pes). 83 85 
Do (£10 pieces)............ 78 80 
AUSTRIA: 


3 Vienna 5s, 1920 (per 1,000,000) 15 25 
CZECHOSLOVAKIA: 


D, Cope GB... on ccc. ; 18 21 
2 _. SS Fe a 2 

BD PRRBOS GB. 0 ccc ciccccacccccccese 21% 23% 
GERMANY: 


3 Berlin 1882-1915 pre-war (1,000 
marks) ... 


DD dh ctnag nv acecseness 6 
aia d id aphs acct onenhwtes’ 6 
3 Berlin 4s, 1919 (1,000 marks)... U if 
MEE Qhenedeeesscevensce cecsiect 1 18 
HUNGARY: 
3 Budapest 4%s, 1914, stg. (per 
! caexte<a: ‘ = 52 56 


POLAND 
Warsaw 5s.'21 (1,000,000 mks. )420 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 
CUBA: 
7 Cuba Co. deb 6s, 1955..... 87 90 
CZECHOSLOVAKIA: 
3 Royal Bank of Bohemia oh... 26 
2  SeeeeRntréesacnartaedase 3 26 
GERMANY: 
3 > Ps Pe ID on 600405065 26 
3 919(per mks. 1,000).2. i 2.75 
3 Bi 224 Anilin pre-war...... 31 33 
= ahr, ee 124 13 
2 Do ere er nies 6 gag : 124 13 
$3 H. 31 33 
3 North EW v Seat Bis pre- 
MT “sb cmennsadeneess< 31 33 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


FRANCE: 

3 Chemin de Fer du Nord...... 97 100 
3 Cie Transatlantique .......,.. 47 50 
3 Generale Electricite ... ae 121 
3 Paris-Lyons- Mediterranean ~ o 60 


3 Thompson-Hous 
GERMANY: 


ton . .. 34% 36 


3 A. E. G. com. (100 rchmks.).. 41% 42% 
3 I. G. Farber Indust. (200 rm.).124 129 


3 Daimler. Motors 


(60 rm.)...... 14% 16 


19 Leonard Tietz A. G... ae 65 


HUNGARY: 
3 Rima Murany 


Steel Works 


(pengo shares) ............ 17% 19 


BANK—STOCKS 


AUSTRIA: 

Austrian Disco 
schilling sh.) 

» Do (per schilli 


nw 


ower 


ing shares) 
FRANCE: 
% Cred. Lyonnais 


Bodencredit (per schilling sh.) 154 16% 
Credit Anstalt (per schill. sh.) 1% 8% 

Do (per schilling sh.). 8% 
Mercurbank (per schilling sh.) a 3% 
Wiener Bk. Verein (per s schill- 


unt Co. (pér 
= See 3% 


3% 4% 


($ per share) .145 150 


3 Banque Paris Pays Bas ($ per 


share) ...... 
% Un. Parisienne 


CC wma eer ‘ 160 165 
($ per share) .112 116 





BANK—STOCK S—Continued 
Key. Bid. Offer, 
GERMANY: 
3 Commerz und Prvbk.(100 rm.) 44 15%, 
3 Deutsche Bank (100 rm.) 39% 40% 
3 Disc. Gesell. Bank (100 rm.) 38 391% 
3 Mysetner Bank —s rm.) 39 rtrd 
| a eieprp et 39 4014 
HUNGARY: 
3 Hungarian Disconto and Ex- 
change Bank (pengo shs.). 15 16 
ITALY: 
3 Banca d’America e d'Italia x 8% 
CANADIAN BONDS 
Payable, principal and interest, in United 
States gold coin: 
Alberta 54s, 1947 " 107 109 
Do 5s, 1 39. ‘ 102 104 
Do 5s, 1948. 102 104 
British Columbia 5s, 1939 100% 103 
Do 5s, 1949..... ve 102 104 
Do 54s, eee 104% 106 
Calgary Sis, 1944. 103 106 
bs oy * ipay Po8 Water 5s, '29. 99 ) 
Seseneues ¥ 100% 102% 
Manitebet oe 1944.... 102 104 
Do 6s, 1946. e 113 116 
Montreal 5s, 1930........ 99 101 
Do 5s, 1943.........- 101 1u3 
Do 5s, 1958.......... 102 105 
New Brunswick 5s, 1934 99 102% 
Nova Scotia ce, ae 99 101 
Ontario 5s, 1942 101 103 
[LY , 112% 114% 
Ottawa 5s, 1940. Fy 101 103 
Regina 5s, 1944. fai gS 100% 
Sas atchewan 5s. 1932 99 101 
Do 5s, 1943 eh 101% 103% 
Toronto 5%s 8, "1948... 106 110 
Victoria 4 S 1944. 94 97 
Do 5s, 1 . , 99 101 
CANADIAN BANK STOCKS 
Bank of Montreal 348 355 
Bank of Nova Scotia. 376 380 
Bank of Toronto... 300 310 
Canadian Bank of Commerce. 290 295 
National Canadian Bank 190 195 
Royal Bank of Canada 365 370 
Dominion Bank 260 265 
Imperial Bank 250 255 
Standard Bank 252 255 





OPEN MARKET—DOMESTIC SECURITIES 












































PUBLIC UTILITIES—BONDS 

Key. Bid. Offer 
Am. Commonw’th Pr. 6s, 1952. 99 101 
Appalachian Pr. ist 5s, 1941. ar 102 
Asso. Gas & El. deb. 5s, 1928.. 98 100 
Broad River Power 5s, 1954... 96 97% 
California ay Ge, a io 
Car.-Georgia 932. 100 101% 
Cen. Gas Ee ‘at 5i4s, 1946. 95% 
Col. Cen. Power ist 544s, 1946 99 102 
<r Pow. -_ 5s, = eoP epee 102 


(Ss. C.) R. G. & EB 36. 95 98 
= HK E. Power Ky “io. 104 es 
Cons. Gas N. J. 4s, 1936 qu 101 

Do 5s, 1995. 96 - 
Cons. Trac. 5s, 1933. S4 86 


Do ist lien Ser. C s, ‘42 98 
o de Dec. 1 a ce566. Mae 9s 
deb 6s, jAPril i, 1937.....94 98 

E] Paso El. sO ee eee 102% 103% 
Gal.-Houston ge, cae YP 82 s4 


Gas & Elec. of bers 5s, 1949. ..104 107 
Houston El. ist 6s, 1933 95 97 
Hudson Co. Gas 5s, 1940... .104 107 
Indiana Service 5s, 1 9514 

Iowa Pub. Ser. Ist 5s, a 97% 100 


Jacksonville Gas 6s, 1952..... 97 100 
Jersey Cent. P. & L. , 45.100% 102% 
Jersey City, Hott & P. 4s, "49 | 54 


ym ee 5s, 1447 99 
Ang. & E. ist 5s, 1939. 105 


5s. 1962 
sy ee a. & E. stots 1954. 1038 
Do ..»- 103% 104 


til 





Do os, 1937. ofan 101 
Minneapolis Gen. El. 5s, 193.101 

Mich. Pub. Ser. 5s, 1947. 99 99%, 
Mississippi V noisy =. 1947 102 
Missou . Ser. 5s, 1947 984 99 
Mo. P. & L. let 54s, 1955 100 102 
Municipal Gas (Texas) 6s, °35. 100 
Newark Con. Gas 58, 1948... 104 107 


Newark Possenger Ry. =. ‘30. 96 97 
N. Y.-Westches 88 

No. Carolina Pub. Be és, "56. 9T 98! 
New Jersey St. R ~ 1948.. 99 101 
North Ont. Lt. & 1946..103% 104% 
Northern Texas El. ‘so ‘1940 76 86 
Okla. G. & El. ist 5s, 1950. 99% 101 


Do deb. 6s, 1940 ‘ 101% ~=C«« 
Pac. G. & El. ref. 6s, 1941... 110 112 
Do 1952 104 


Ss, ayy 
Pac. Lt. & P. pf. 5s, 1942 104% 
Paterson Ry. 5s. 1914.. 60 
Power Sec. Corp. 6s, 1945 . 7 99 
Do income 6s, 1949. . 91 95 
Puget Sound P. & L. 54%s. ‘49.101 102 


PUBLIC UTILITIES — BONDS—Cont’d 
Key. Bid. Offer. 


Public Light & Pwr. 5s, 1945. 91 95 
wae Paulo Tramway & P. 5s, 


DP avedbiclucadceanncnnned on as 
St. Jo. Ry & P. 5s, 1938.. 98h. 
Seattle Elec. yo eer 1090 
Do ist 5s. 1930...... ETS AS 100 
St. Paul Gas Lt. 5s, 1944.....101 
Do-gen. Gs, 1962.............10%% . 
San Diego G. E. 5s, 1947......102 1034 
Sree becuse i 
Do 5s, 1939. .103 <a 
South. Cal. Edison 5s, 1939...103 10: 
— } “%) SSR 10 = «10 
S. Jersey G. E. & Tr. 5s, '53. .103 106 
Stand. G. & El. 6s, 1935......101 102% 
Do 6% g. ctfs., 1951..........102 103 
Do 6s, 1966. .102 103% 
Tampa Electric 5s, 1923... .... 104, 10144 
Texas Power 6s, 1956. 100 103 
United Electric 4s, 1949. . : a 95 
United Lt. & Pwr. 6s, 19 103 


Western States G. & E. aS, “41. 102 ‘ 
Wis.-Minn. L. & P. ist 5s, "44 99% 101% 
Wiscon. Pub. Serv. ist 5s,'42.101%4 103 


Do ist & ref. 544s, 1958..... 104 106 
Do ist ref 6s, 1952. ‘ 105 107 
'NDUSTRIAL AND MISCELLANEOUS 
—BONDS 

A dbott’s Dairies 6s, 1942......100 103 
Adams Express 4s, 1947....... 87 90 
American Meter 6s, 1946...... 102% 
American Pipe & Fdry. 6s,'28.100 
American Tobacco 4s, 1951.... 89 és 
American Type Fdrs. 6s, 1937.102 105 

Do 6s, 1939...... .. 102 105 


Am. Wire Fab. Ist 7s, 1942. 90 95 
Andian Natl. Corp., Ltd., - 

1940, without warrants. ...105 ° 
Ban. & Aroos. ist 5s, 1943 102 104 
B. @& A. R K. 5s, 1963......... 105 107 
Beaver Mills 7s, 1941.......... 96 98 
Biltmore Com. Ist 7s, 1934... ..100 10344 
—neee- in | 7s, 1934. 95 

hi. By-Prod. Coke Ist 5s, "76. 100 102 


Chi. Stock Yard 6s, 1961.: 90 91 
Clyde Steamship 5s, 1931. 98 100 
Consol. Coal 44s, 1934........ 90 9214 
Consol. Mach. Tool Ist 7s, '42. 61 63 
Consol. Tobacco 4s, 1951. . 89 

Cont. Motors Ist 6%s, 1939....100% 101% 
Crew Levick 6s, ‘31 .... 90% 101 
Equit. Off. Bldg. deb. 5s, "52.. 92 v4 
Fisk Tire Fab. 64s, 1935......100 101% 


Hocking Valley Prod. 5s, 1961. 28 31 
Int. Salt 5s, 1951.... 73 77 
Little (A. E.) 7s, 1943........ 74 77 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS—Continued 


Key. 
Loew's New B 
SS Perr 
La. Ice Util. 6s, 
Maine Cent. 
Do 5s, 1935... 


Bid. Offer 


pabee a4 ons a 100% 
1046. ....--.0. 95 yy 


R. R. 4's, 1935. . 9434 


97 
eg neta 100° 101% 


Mallory eam | 5s, 1932.... 98 100 
Merchants Refrg. 6s, 1937. .102 


Nat. Press Bid 
N. Orleans G. 


. Ist 6s, 1959..100 102 
R. R. 58,55. 86 88 


N. Y. & Hoboken F. 5s, 1946.. 92-95 
=<. Shipbuilding 5s, 1940... 81 


Pierce, Butler & Pierce os, 
1947 


- cone 9U 
Pompeian Corp. 6%s, 1940. .100 102 
Realty Assoc. Sec. 6s, 1939.... 97% 99 
Ritter Dental 6%s, 19 . cena 104 
Securities Co. of N 4s.... 60 63 
Sixty-one + iy ist Big "50. 99 101 
Southern Ind ys. . ‘eo: 4 86 
Southern Ice & Util. °32.. 98% 100 
BPO Gh, Bes ch ccccccses cee we 99 
Std. Textile Prod. 1st 64s. "42. 95 97 
Toledo Term. R. R. 4448,’57... 99 100 
U S. Finishing 5s, 1929. 98% 100 
U. S. Light & Heat 6s, °35.... 99 ‘a 
U. S. Steel 5s, 1951 111% 
Utah Fuel 5s, 1931......... 100 
Van Camp Pack. 8s, 1941 73 76 


Ward Bak. Co. ist 6s, 1937...104% 105% 


FEDERAL LAND BA 


Ss. 1952...... 92% 94 





BONDS 


The securities listed below are _ inter- 


changeable coupon 


for registered bonds: 


4 é -Nov., 1957-37 96 97% 
ee ....May, 1957-37 98% 100 
tty. .....May, 1942-32 100 100% 
4g. Jan., 1943-33 100 100% 
414... Jan., 1956-36 100% 100% 
444. Jan., 1955-35 100% 100% 
 - July, 1953-33 100% 101% 
A Satu oi Jan., 1954-34 101 1015 
5 -Nov., 1941-31 101% ~ 101% 
RAILROADS—BONDS 


(ONE HUNDRED DOLLAR BONDS) 


B. & O.-T. C. 


is, 1959.... 86 88 


Brooklyn Man. Tr. 6s, 1968 99 100 
Chi., Eastern Il. 5s, 1951 84 86 
Florida East Coast 5s, 1974... 85 87 


Hudson & Man. 
Mo.-Kan. Texas 
Do adj. 5s, 196 
N. Y. Central rf 


refdg. 5s, ‘57. 97 99 
” ale 5s, 1962. ..100 102 

..103 105 
dg. 5s, "2013. ..106 108 


N. ¥Y. & G. Lakes 5s. 1946 95 100 
N. Y.. N. H. & H. 6s. 1940 .103 105 





Key and Index to Open 
Security Market 


1—Henry G. Rolston & Co., 30 Broad St., 
N. ¥. phone Hanover 1114. 








* 2-Kaufman State Bank, 124 No. La Salle 
¥ St., Chicane. Phone State 5550-1-2. 
" 3-C. B. Richard & Co.. 29 Broadway, N.Y. 


Phone Whitehal) 0500. See Page 57 








i—Monroe, Saffin & Davis, 39 Broadway, 
N. ¥. Phone Whitehall 10050. See 
Page A. 

5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 1600. See Page 41 

6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Pace 51. 

7—Farr & Co., 90 Wall St., N. ¥. Phone 


John 6428. 
8—Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 





%—Booth, Snyder & Co., 25 Beaver st., N.Y. 
hone Hanover 2565 


it—John C. Fell & 
N. ¥. 


Co., Inc., 25 Broadway, 


See Puge 51. 


11 Amerionn Basic- 
67 Wall St. 
9248. See Pa 
12—Grever O'Neill 
N. ¥ 


Business Shares Comp... 
Phone Bowling Green 
ge 54 

& Co., 22 William St., 


Phone Bowling Green 8224-5. 


14—Otte-Dickey & C 
St., Chicago. 


0., Inc., 29 So. La Salle 
Phone Randolph 4660 


RAILROA DS—BON DS—Continued 


Key. Bid 
Nor. Pac. rfdg. 5s, 2047 iUa 
Phila. & Read. Coal 5s, 1973.. 96 
Reading 4} Ss, 1997..... . 9g 
St. L.-San Fran. pr. 4s, 1950.. 87 
| a Air igne 6s, 1943 80 
So. Pac. S. F. Term. 4s, 1950.. 85 
Virginian Ry. 5s, 1962 104 


Western Pacific 5s, 1946 98 


JOINT STOCK LAND BANKS—BONDS 
Atl. Raleigh (N. C.) 5s,’54-34. 98% 


California of San Francisco 
_ (Cal.) 5s, 1955-35 98 
Dallas « Dallas (Texas) 5s 


Oct. 


Denver “a Denver (Col.) 


1957-37 


965-35 ; 98 
96 


Des Moines (Iowa) 5s, 1963-33 80 
First Carolina, Columbia (‘Ss 


.) 5s, 
Fremont ( 
Lexington 


Lincoln of Lincoln (Neb.) 5s 
3 


1953- 
New York 


1954-34 964 
Neb.) 5s, 1954-: 97% 
(Ky.) 5s, 1954- 34 101% 


ase 97} 
of N. Y. 5s, 1955-35 981, 


——— Coast of Portland 5s 


-35 


981, 


San ‘Antonio (Tex. ) 5s, 1953-33 9714 


St. Louis 


(Mo.) 5s, 1953-33 95 


Virginia-Carolina of Norfolk 
Va.) 5s, 1955-35 98 


BOSTON BANK STOCKS 


American 


Atlantic National 


Trust Co 900 


31 
Beacon Trust 317 
Exchange Trust. ocemae 
Federal National. 255 
First National .. 465 
Liberty National ..... 220 
Merchants Nationa! 430 
National Rockland Bank 520 
National Shawmut 338 
Old Colony Trust 458 
Second National ......... 430 


CHICAGO BANK STOC KS 


Central Trust Co. of Llinois 
Chicago Trust Co 


First Nati 
Forman N 
Harris Tr 


onal Bank... 
ational Bank 
ust & Savings 





Illinois Merchants Trust 900 
14 Natl Bk. of the Rep. of Chi. .528 
People’s Trust and Sav. Bk. 660 
Union Trust Co 825 


State Ban 


k of Chic ago 625 


Union Bank of Chicago 440 


Offer 


107 
98 

101 
89 
82 


100% 
101 
100%, 


99 
S4 


99% 
991, 
103% 


100 
101 


101 
100 
98 


101 


905 
533 
665 
830 
640 
445 








i5—Seybolt & 
Springf 


Seybolt, Inc., 1,387 Main St., 


jeld, Mass. Phone 5-1736 


ié—Harvey Beyer Co., 530 Federal 
Building, Newark Phone Mitchell 


4394-5. 


18—Throckmorton & Co. 


Phone Cortlandt 6610. 


19—Lehman Brothers, 16 William St., N. ¥. 
Phone Bowling’ Green 3700 


w.o 





signifies Want Offer 


Trust 


165 Broadway,.N.Y. 


a - 


oo ee.” 








— 







— 


sr 
—Knoscxranoecxe 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
OPEN MARKET—DOMESTIC SECURITIES 
BANK—STOCKS INVESTMENT TRUST—STOCKS PUBLIC UTILITIES—STOCKS—Cont’d | INDUSTRIAL AND MISCELLANEO!'S 
Key. Bid. Offer. —Continued Key. Bid. Offer. ae S—Conti 
American Union Bank........ 240 255 - , STOCE entinued 
1: Bank of America 192 197 Key. Bid. Offer. Newark Consolidated Gas (5) 97 . Key. Bid. Ozfer 
Bank of Yorktown............23 pe: 8 Guardian Investors Corp. com 22 24 se Jersey Pw. & Lt. 6% pf..100 104 Here Powder (8) 225 240 
itn Gaauee |. 175 (195 8 Imperial Royalties Sipe 1.17 1.23 now Orleans Pub. Ser. 7% PE. re 107 Oe ak ens 7 6240 
Bronx Borough .............. 700 775 8 Incorporated Investors ...... 67% 69% ty 4 Aad Her'g-Hall-it ‘Sate Go. (8a). 5 300 
See WE .......cccecccace 230 ry 8 Indus. Bnkrs. of Am. units. 100 139 N. Y. Steam Corp............. 300 350 Hutto Eng. Co. com 5 
Central National .............205 215 9 Int'l ae Corp. A com...... Se “Queens on ae oe. 08 OO TE. BP Die accniseivess3 . 35 45” 
Chath am Phenix .............600 610 BDO MAN wee c eee e eee ee eee e ees 63% 65% Northern N.Y. Uti 7 Pe pan +102 i Ind. Finance ....... es a 
RTPA eg 563 570 9 Do BY COM... . eee e eee cree ees 36 39 Ohi ere i. Y. — 7 -°: 07 3 Do pf. (7).. ” 85 90 
pw Exchange ...........290 305 8 TEE (indies tc0s swabtescenen 36 38 Ohio ines ieee ia Q Er 4 International Textbook bahar 32 
Chemical National ........... 930 950 9 Do 6% pf. os. sere eee eee eens 91 = 94 Oklah * : Jessup & M. Paper..... 5 10 
rere cheat 1200... 9 Che Pf... 2... se. a tener k e *BE 110 iG LOS Seeeeaee pote: 23 (8 
e Corn Exchange ............. "645 655 9 Invest. Co. of Am., unit wts.. 20 23 a ave & Light pf g 109-110 Keyes Fib. A, com:..../.!: ,; 44 
COMMAONGEAT «0.006000 scccces 460 ae 9 O Pl. 6c reer vere eerereeree De fc lec. 7% pf. B.. 107 109 Lanston Mono. (6)............. 114115 
Fifth Avenue 2300 9 Do com. SS PEE Ss 3 Se | SARS ae 104 106 fawr. ©. Gan. wo" i 115 
First National, Brookiyn.....480 _ 5i0 8 Investors Royalty com. Baer 1.18 1.23 Do pf. D (6%) .......... --104 106 Liberty NEI 35 han. cnuer cess 17 21 
First National, New York...4,000 4,100 12 Joint Investors “A’’.......... 33 “3 Sioux City G. & E. 7% p -104 106 Ws 5 fa heecleo occ cn 70 
, ee eRe 100 i Somerset Un. Mid. Let. Pray, 75 - | ar "Ree Baa..." > 
Flatbush National ............ "205 '220 . South Jersey G., Bl. “ss. "160 Mag. "Rep! Razor. 2.0.0000000. . 2 
CE asta raeadacencsus' - —_ Joint Sec. Corp., Ser. B units.120 125 ; y, 53 FE. coe. 46 
Globe Exchange ee 8 Manhattan Financial A...... 25 Staten Island Edison a --» 98 102 Man. Rub. (2.50).........°7"" 39 43 
} nw AP tole she a a Massachusetts Investors ..... 87% 80% iy ey Pow. 7% pf. 107 108 Seeds & Ge, of tak » 4 
Se eon 7 beower bays eas¢ 1340 1,380 8 Oil Shares, Inc............... 72 74 © O% PE. anes eee aee reese 100-102, | «8 Met. 5-50c Stores 8% pf... ._ &s 
Harriman National ......... 1,025 1,075 8 Petroleum Royalties ........ 1.10 1.20 Texas Pow. & Li. 4% pf... 114, 115% Mich L'stone & Ch............ 35 
NE soc tkibiatedicns vcs « ae oe | S Sypene oe Sees Cop em. eS Gn. a (N 3) 8% pt” ws «| & Miller Train Controt 00 1% 1% 
Liberty National Bank..... .310 325 ® eens dais Ba? 3 Un. G, & E. (Conn.) pf (6)... 95 100 Municipal S. 8% pf............ 32°37 
1 Mechanics Bank, Brooklyn...380 390 | % Stan mee San Gas: pe....-..- 8 # Utah Pow. & Lt. pf. (7)....106 110 Nat. Baking pf (1).2..2.22.. 71% 
Municipal Bank,’ Bklyn, x rts. 420 440 ot ee ee a a Utica Gas & Blec. pf....... 73104% 106 *e. ae BUR 79 «84 
ED 5 60 6003-F4n5 Woo cee ee a oe eee eeeeees ” 9 RRP ie BEF avin s die sccconssee ses 1 1 
Nassau Nationai mamacspan «dh 450 475 po ¢. ¢ O; 0C POE SS F ne Virginia Pub. fio pt tr) . “108 i05 et a ay tee teeeeeerenes +25 3 
1 National Gity ott RRS ae $48 S58 8 U,, 8. “% British tosh aulie ae 7 Wash. Ry. Elec. com. (7).....400 470 Nat’ Gund "t com... 3 ehasiee ai 40 
Public National 0000.000..5.795 805 a = Spier seme tse 75 77 Do pf. (5)....---..-+- ++. --+- 98% 99 N'port Licorice (5a) .......... 80 $3 
eaboar: ational ...........82 840 : - - y’ i Mc esa taarcdeswae’ 3 3 
Seaboard National $30 880 JOINT STOCK LAND BANKS— RAILROADS—STOCKS Worsted pi (80220022222. ‘75 
Sixth Avenue ... 220 250 STOCKS 5 Alabama Great So. ord..... 164 168 Pettibone Bt At Beasinicss aaoe 100 é 
_. Sree p J SS Pree ee eau C eips-VDodge (6) ............ 
Textile 315 330 ID iin 60.565 656.0 600s Hscwdes 26 4 Canada Southern............ Cox, om Photomaton Ae phigiswedae " BT} 
Trade Bank 310 330 ST ,  errrerr rere r 120. 126 5 Chic., Burlington & Quincy..225 250 Pick (A.) & Co 7% pf. w. w... 98 101 
ME ee ee 290 oe SaphioswccvawetHensens ; 3 : CMe.. pepe & L. com. = 1s pa eerrmet PE. wccsccsce 100 ee 
i 0 SEER Boe SE Ro Oe re eee ae y MN Shins 5 ae ban ceo 5% 61% 
Pe ere ee 83 90 Fe eer 1, y 
DETROIT BANK STOCKS Ue ea ere 50 60 ; cin, Bo. & Aiton’ 1% * 40% “ Ee Re es ; ° sg ; He 33" 
American State Bank........ 270 277 BE tuk aah na ahancsaaedeees 91 100 OD (ee ee gi Technicolor, Inc. ............. 8 “TH 
Bank of Detroit.............. 237 243 preety Soesias Prerrrrr ee 1” be 4 a MYO ovens cesapacesccsonce Ft hi 3 Fens Meno 04:0'665 es v0edenenedes 25 32 
Bankers Trust ............... 4 320 °] SSM ANCOMIO.......... 2.2605 MUS DO fF BG DO... 2. 0s e ne rseeenseess - rent Process Corp............ ¥ 
Detroit Trust 895 | os pen Minnesota........... BY R ‘ Ga. Southern & Fla. com. +++ 1% Waster Steel (1. 30) poeta cate 31° a 
~ etl state liallialidldadiada telah tate en en) Tee.) |) eee ee ocking Valley .............. 10 estern Oil Refinin Tate 
ae. Mikal datteus cats . aie Virginia (par $5) ..........2. 2% ‘ Ti Central leased lines..... ; 80% 83 10 weer ; apni mophie rice cet 2 
2. Eee | ee eee ee Oe ee ee. Om Re rere est Rod OM... atu atncaeeee 4 2 
Griswold First State. .-..-... 216 218 TRUST COMPANIES—STOCKS B Joliet & aR reas oe ae Sidley Prestnene > = 
uardian Detroit Bank....... 535 ee Am. E » ‘ ek. R. R. of N. J. ......-.- 
Highland Park Trust...... . 340 oa “eens sr 2 eee 7. OS. Se. ot Se SPRINGFIELD, MASS. 
National Bank of Commerce. : 640 Bank of N. Y. & Trust. aan San © a Sie, 2 titan ot stri ; 
Peninsula State .............. 400 410 Bankers Trust..............-.. 945 960 as -) seen 2 OBS Industrial and Miscsllencens-—Stechs 
ey bee oe ee 900 ss Central Union .............. 1,000 1,080 4 Mor me OTE .. 87 89 tS Ganar. Voupters Te. oom... -— 1 
Cintas, Senet . 645 ec ns guon Skea 435 |445 De. 8 SOX we eeeeeecees . 85 88 15 Chapman Valve com.......... 235 242 
see ceeccoscccccres Equitable Trust.....___.......465 472 5 Rae RER Dee e as +4 5:6 9:60 0s 15 Consolidated Dry Goods pf... 90 95 
Farmers L. & T............... 815 835 § N. Y. & Harlem............-. an aa 2 Oe errors 129 131 
INSURANCE—STOCKS I sofa adn coccs<ceoers 430 4 aN. Y., Lack. & West. ..0..0..) 10 =112 =| 15 Package Machinery com... 
1G ¥. : Fi: = 4 § Do 108 112 15 Spring Field Fir & Mar. 1 “300 
ine. foe : A» 7D Sele ere : 
pe “ OS. os ve. -1,040 1,080 inheostale EA Fa eae. 385 395 4 Northern ay qo steszcceses ifs” in 15 Springfield Gas Lt Lt ah ‘ wed a er 
af BNO Fize «...- ++ 2220000. $10 330 Lawyers T.&G............... 335 350 S Pitts. Fu. W. & Chi. pt....--3 iss | iS Springfield Rys. Co. pf...... 7 80 
é Ls 1 American Equitable ..... 29 32 . oy memes ig tw =a nies . 4 4 Rensselaer & Saratoga....... 1431%4 147 Te Wico Blectaie’ a oes eeewee es is 64 
? 16 American Reserve Ins. com..... W.O eae We oe one 275 «295 5 Do ..... 1. cee eee eee eeee 143 146 15 Worcester Cons. St. R: + iat’ pr 20 8 2 
Baltimore & Ain LA eee 375 400 i ne tees 765 780 4 st. “Louis Bridge ist pt....... 124 129 y P . 
altimore merican..... 84 89 i DD heen op cceceecds csccesesceoe 7 
Brooklyn Fire. ao Times Square....... sacpasae wae 4 Do or Sa a ea 62 6444, CHAIN STORES—STOCKS 
Camden Fire 2000000000000" 3932 Title Guarantee............... 825 850 DY ler alkyne akyapgr 62 Berland Stores units ......... 0.015 
arolina .. sotets iar 70 - - 4 Tunnel Se ae fe ee 124 ird Groc. -. with war...... 
Sit or New York’. ee eo | REALTY, SURETY AND MORTGAGE | 3 ‘Do ......-.0.-- 000 125 130 Cons. Retail pe)... 108112 
ee a” COMPANIES € Unites K. JB BS Coan Do 1% Pleven 
Commonwealth .:............. 700 ‘ ee 275 295 cific common ...........+: 104% ore Felt.-Cur. Ch. Ist pf........... 15 85 
oi SS See 1,650 1,700 Bowed @& Mise. G.... 2.2... 430 460 4 Oe Sea rere 104 07% Gt. A. e & .. if Sree 410 420 
Continental Fas oy , 80 81 S31 eee ; . 800 325 6 Virginian Ry. ..........--++++: 145 155 Do p | Se ee ree 117% 118% 
Eagle Fire ; 28 101 Lawyers Mort rece Goad 330 350 Ho. PBohack (10), new...... io 70 
idelity asualty 19 202 ortgage Bond ............... 1 | PE. (7). eee ceeceerscsenees 110 
Fidelity-Phenix ... 81 82 National Title G....... 222.2. 200 25 SUGAR—STOCKS James Butler ..............4. 10 «15 
Firemen’ Sige : 49 52 : Centre! aguires ~* ar. BS io —. eee ee 58 63 
ranklin Fire a a : J T ‘IES ajardo Su e Micwescoes aufmann D. S. (8).......... 
Glens Falls ee. : 7” = PUBLIC UTILITIES—STOCKS 1 Federal Sugar Refining Co... 20 25 0-88 OF). .isses no isekaeveu is se 
Globe & Rutgers.. ..........2,500 2,700 Am. Comwith. Pr. 6% pf...... 100 se 7 National Sugar Refining..... 137 140 en ye | RR ey 210 J 
1 Great American .............. 48 49 Am. Natunal Gas, C, 7% pf. it ng 104% 7 New Niquero Super Ref. Co.. 40 48 Do prior pf. RA PES 106 MS 
1 Guardian Fire...... a ae Arkansas Pwr. & Lt. 7% pf...106 108 7 Savannah S. Ref: Corp........ 118 122 pe a Par eeg pee 101 104 
Hanover Fire isan hae 80 85 Assoc. G. & E. orig. pf. brews 50). 51 o4 7 BE a sccccccsscccssescesas 114 116 Lqgnery. Bite & os 35 
Hartford Fire .... é ...810 840 Do 6% a - Lemurs heats 97 98% 7 Sugar Estates of Oriente pf.. 46 49 190 OE; GBD ss ccs cue's . oO 119 
Hartford S. B.................725 715 Do pg Ee as a 4 Lord & Taylor (10a). 7 350 
; Hudson Casualty .......... i ae 28 Do G4% pf........2..-eeeeeee 100-101 INDUSTRIAL AND MISCELLANEOUS Do ist pf (6) ‘ us 
Importers & Exporters... “* 97 93 Atl. City Elec. pf. (6)......... 108 110 Do 2d pf. 106 , 
Lloyd's P. G.. ‘*"990 ~=—-310 Augusta-A. R. R. & Elec..... 25 30 —STOCKS Met. Chain Stores new pf. (7). 110 114 
Maryland Casualty is Fe oS) Sere 75 82 MeN. ME. 5 cs aisecs'ssi0cs 15 86 ie Se PRR < 
i” re eRe peRIe: 500 600 Bangor Hydro-Elec. pf....... 115 120 Aeolian-Weber .............-. 20 30 Miller (I. ae Sons . 3 34 
Merch. & Mfrs. Fire.......... 20 25 Birmingham Wat. W. 7%..... 103.107 2 OY Sere es 70 Do ~ weet tists es -105 = 108% 
| Oe A eeeapperes 350 380 Broad River Power 1% pt..... 105 Am. Hard. Rub. (6)..... ++» 5B 65 Murphy (G. C.). -,68 74 
| Metropolitan Casualty ........ 85 92 Carolina P. & L. 7% pf........11 111 Am. Litho. (1.60). Le ee Do pf. (8)....... -106 * 
1 Milwaukee Mechanics ........ 48 50 Cent. Ark. Ry. & L. pf. (7)...105 108 Do eS Rica sais seca 105 110 Natl. Shirt Shops...... -+ 20 23 
Missouri State Life .......... 94 96 Central Maine Pow. 7% pf.... 111 Ar. — oe See ee ee Rogers Peet (10).............. 142 = (149 
National Liberty, new..... .. 90 95 Do & | Serer eee eee reer 9 99 Am. Road Machines.......... 3 5 Schiff Co. 0... sc eseeeeeseees 30 33% 
National Union................ 320 350 Cent. Lt. (7). A 109 tS RRS g 14 Do pf. REE EES 135 
New Brunswick Fire.......... 58 62 Cent. Pub Ser. y 1% pf. 102 Am. Sales Book (4)......... 17 78 Silver (Isaac) .........seeeeee 48 52 
New Hampshire vee ae 6 Cities Service com . 68 oe ree ee -.108 110 Spalding (A. G.) (5).......... 150 160 
New Jersey .................. 50 58 6 pf....... - 101 Amer. Thread pf. (25)........ 3% 3% 
New York Fire................ 21 26 6 Do pt B.... ee Bite Andian Natl, | Corp. aT ae 49% 50 TELEPHONE AND TELEGRAPH— 
Ee ae eer 140 150 6 Do pf BB. . + Armstron Pree | 60 
North America.) °/..222.22!: “4 «678 6 Do bankers. 3%... Atlan Pela, © Cement ot. <a. 60). 2 STOCKS 
fea Fer 310 330 Cleve. Elec. Ill. 10%.. -425 440 Barnhart Bros. ist pf. (7). 108 109 Am. Dist. Tel. N. J. (4) 110 «115 
Northern Sue Sag ticles aewaas 120 16 on se P* ‘a Power “ij Ss | 3  @ ae ., See 108 109 at aR: Rey oe 110 115 
a Cc ire ........ il c eo = 180 «6«|~Ss«Col. Elec. & Power 7% pf......110 113 | Bliss (B. W.) ist pf. (4)...... 56 61 |  °#£¥Bell Tel. of Canada (8)...°°: 
Sy Aapapeebebeaeennen i Gol. Ry. P. & Lt. pf. B (64)-103 106 Bliss ow) doce 77:: 36 Sie | Bell Tel. of Ban (680)... 198% 146 
t 1 People’s National Fire........ 57 59 eg Bee ete ee 104-107 Bohn Refrigerator pf. (7)..... 95 100 Chemung Tel pf “4 
A ne 735 = 755 Conn. L. T. & Power 7% pf..115 119% Bowman Bilt. Hotels.......... : 7 Cinn. S. Bell (4 
I og van bake ei tutiekes 830 Do 3% pf. tence cece ceceereeces .“ 123 Do ist pf. (7) 73 Conn.-Un. Tel., 
Reliance Cas. N. J., $5, new.. 18 20 Cons. Traction (4)...........-. 58 Do 2d pf. (5) wip acoaccs 33 Conn.-Un. Tel., 
BE IIE 5 oki ic snes ont 340 360 Consol. Pow. & Lt. (7).. “108 110 8 Breeze Corp a ee 5 Cuban Tel. (8) 
Republic Fire (Pitts.). .- 39 45 Consumers Pow. 6% pf........ 103% 104% Bruns.-Balke Collender ‘pf....109 111 Do pf. (7) . 
) Rossia .... ..165 169 Dallas Pow. & Light 7%.......110 112 Buckeye Copper ...........- : a BE. & Bay St. Tel. ( 
St. P. & F. & M. ..195 205 Dayton Power & Lt. 6% = -107% 109% Burden Iron pf. (2).........- : 80 F’klyn Tel. ( 
} Security ex rts ..125 135 Derby Gas & Elec. 7% p -100 = 103 Buzza, Clark, Inc., D. w. w. Gold & Stk Tel 
Springfield 195 215 East. Dallas Elec. 7% pf......107 109 | SR ee eS} 96 100 nt. Ocean Tel 
Stuyvesant ...275 = 295 Elec. Pub. Ser. 7% pf......... 96% 99% Can. Celanese OR Reg Siete a aie’ . 55 66 Lincoin T. & 
BI IID Socio ce sosceee sey 28 33 Elec. Investors pt. (6)........ 101 103 Canario Copper ........... 15 30 Mtn. Sts. T. & 
ERM REESE 1,800 1,850 Fort Worth Pow. & Lt. 7% pf.114 115% Ghinehtield Peal Corp. 4%). 32 New Eng. T. & 
Transportation ............... 40 50 Galveston-Houston Elec...... 33 36 Claude Neon Lights....... 100 110 N. Y. Mutual Tel 
United States Fire............ 98 103 ON Sea eee 86 Columbia Phonograph . 150 N. W. Bell Tel. 
United States Casualty....... 390 420 Gas & Elec., pers _ Seeeer 97 a Curtiss Assets ............. 30 34 Ohio Bell Tel. 
Westchester Fire .........-. 85 90 Gen. Gas & Elec. ctfs......-.. 19% 20 8 Dayton Rubber units. ... 109 Pac. & Atl. Tel. 
; Hudson County Gas (8)....-. 149 .: 8 De Forest Phono ............2.25 4.25 Peninsula Tel. 
y INVESTMENT TRUST—STOCKS Idaho Pow. & Lt. 7% pf....... 109s 111 Dictograph Prod ..... . . % % Do pf. (7) 
J Illinois Pow. & Lt. 1% pi... 106% 106% RG exnacconecseaas 93 Roch. ist pf. 
, 9 Am. enero Trust com. 103 106 Interstate Power 7% f a aiaes ae 99 102 Doehler Die Cast. pr. (3.50)... 43 46 So. Bell Tel. pf. (7) 
4 SS ROR een? :..-105 108 Kansas Gas & Elec. t% pf....108 110 Douglas Shoe pf.............. 91 95 So. New Eng. T. 
9 Do 7% ‘pf.. TE a 53 7 os a Naa’ at ap. 8 dee 1500s «17 Driver Mareis Serre 90 100 Wis. Tel. pf., A (7) 111% 
aA FERRE Hy ei oe, PEO ee cies 90 95 iis cccttciadesc ts <« 7585 aladdin 2 
ritis ype nvestors, ings vena Li Be re 110 114 Duran Pena 
18 —— * penser Siatare <3.5-c4, Lake Sup Dis. 7% pt.....103 ae : Durant Acceptances ore toed 48 20 TOBACCO STOCKS 
eee ES aaa 1852 19% Los ‘Angeles G. & E: 6% “ an 2 Sy) S. Serra 85 89 Amer. Cigar 144 = 146 
{ 9 wedeveted. Capital Corp com.. 35% 37% Met. Edison OP si. 6c. paced 104 105 Folmer Grafiex Corp. pf. (2)... 95 Do pf. ) = a0: dine Se ae 
9 Financial Investing Co. Ltd... 24% 26% PME AUP Sedona ts. cicadas digs 108 110 Gen. Bronze 7% pf............ 130 140 George W. Helme ‘i Ne Madh ie 111 
8 Docom. ........... weet eee 24% 26% Miseissi i River Pwr. 6% pf.108 112 Gen. Firepfg. pf............-- aa Do pf. (7) is ae 
S Wixed Trust Shares .......... 18 18% Mobile “FS ewes - *: Gorham Mte.. _. SRE RES 118 124 Un. Tobacco, wi sdb acd Aenea Py 
ik otc eater 17% 18% Nat. Pub. Service pf. A (7)... 99 101 Gt. Nor. Paper (3)..-..--..-- 76% 79 Do A PEAT oy 79 «= 
Greenway | Corp. com. ns ee 290 ahs, & Suf’k jsame 1% pf. ‘107-110 Hale & Kilburn pf. ........... 12 16 3S Young (10)... ..ccccccccese! 110 3=—115 
Do pf., w Pe how 52S Nebraska Pow. 7% pf........- 108 110 ® Hayes Hunt Corp............. 14 15% DO 80. C0). <ivcsacteoascea 104 = 111 
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Week Ended 


Transactions on Ou 








t-of-Town Markets 
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Acme Steel ° 
Adams Royalty 
All Am. Mohawk 
Am Colortype. 


Am Furniture Mart. pf 


Am Pub Service pf 
Am Shipbuilding 


Am Public Util par pf 
Am States Sec, Class A.. 


Do Class BR 

Do warrants 
Armour of Iilinois pf 
Associated Invest Co 
Auburn Motor 
Art Metal Works 
Atlas Stores 
Halaban & Katz 
Beatrice Creamery 
) Bastian Blessing 
Baxter Laundries, A 
Rendix Corp, B 
Borg-Warner 

Brach & Sons. 

Bunte Bros 

Butler Brothers 
Castle AM 
Campbell W C Fay 
Celotex pf 
Cent G & E pf. 
Cent til Pub Serv pf 
Cent tnd Pewer pf 


Cent Pub Serv of Del, 


Do common . 
Cent & S W Util 
Do prior pf 
Do p : 
Chicato C ity & Conn, 
Do pf 
Chi, N 8 & Mil pr pt 
Chicago Towel pf 


Chi Rap Transit pf A. 
Chickasha Cotton Oil. . 


Chicago Yellow Cab. 


5 Club Aluminum Utensil 


Coleman Lamp 


Commonwealth Edison 


Consumers Co 
Do pf . 
> Do warrants 
5 Crane Co 
Do pf 
Davis Ind 
Do warrants 
Dayton Rubber 
Do Class A 
Decker & Cohn 
Do pf, 


A 
Elec Household Utilities... 
Emp mor & Fuel 7% pf 
6% . 





Do U% pt 


Gossard (H W) 
Godchaux Sugar 
Great Lakes D & D 
Greif Bros, A 
Grigsby -Grunow 
Hart, S & Marx 
Hart Carter 
Henney Motor 


Ill Nor U: pf. 
IHinois Brick 
Inlard Wire & Cable 


ae 
Kellogg Switch & Supply 


Kalamazoo Stove 

» Keystone Steel 
Ky Util junior pf. 
Do pf .. 


La Salle Extension Univ 
Libby, McNeill & Libby 


Leath & C 
Loudon Packing 
McQuay-Norris 
McCord Radiator, A 
Metro Ind xe 
Meadows Mfg 

Mer & Mfrs par 





p 
Midland Steel Products 
Midlard Util 6% pr pf. 
Bee Gee BG, B..ccoccnves 


Do 7% pr pf... 
Middle West Utilities 

Do pr lien. EET 

Do t% pr pf 

Do 6% pf 

Do 8% pf 


Minneapolis Honeywell. 


Miss Valley pr pf. 
Modine Mfg 
Monighan Mfg 
Monsanto Chemica! 
Mont Ward, ‘ 
Morgan Lithograph 
National Elec Power, 
National Leather 
National Standard 
Neve Drug ... 
Noblitt Sparks ... 
N W Engineering 
N W Utilities pf. 

Do prior pf... 
North Amer Car. 
Novadel Process pf 
Ontario Mfg .. 
Penn Gas & Elec. 
Pines Winterfront 
Public Serv no par. 
QRS Co... ; 
Quaker Oats 

ro pf eece 
Ryan Car we 
Ross Gear & T.. 
Sangamo Electric 

Do pf .. 
Sears-Roebuck 


Southern Col metry A 


Southwest Gas & Elec 
$y ow Tube 
wee P pf 
> Spiegel May-Stern 
Do pf 
Standard Dredging 
Stewart-Warner 
Suther Paper 


Studebaker Mail Order 


Siper Maid 
Swift & Co... 
Swift International 
Twelfth St Store 
Do warrants 
Unit Let & Power, A 
Do pf, 
U S Gypsum 
Do pt 
United Corp of Amer 
Walgreen Co war 
Wacker Drive pf 
Wahi Co 





Chicago 


STOCKS. 





25 Waukesha 

100 Wayne Pump 
400 West L & I pf 
SO) Wrigley 
an 











Gear & Machine 
Galesburg Coulter Dise 


























Yates Machine 


() Zenith Radio 


BONDS (in 


Inland Gas 6%s. 
Jewelers Bide t 
14N W Elev 
ii Pub Service 5s 
246 Swift & Co 
> Straus, S D, 
205 E S Wate 
10 Union Loop 5s 

Vicksbure BR & T tis 


Boston 


STOCKS, 


10 Alles & Fisher 
7 Amer Pneumatic 


Do Ist pf 
Do 2d pf 
Amer Tel & 
Do rights 
Amoskeag 


*' Anaconda . 
Arizona Commere ial 


Arcadian 


Bigelow Hartford Carpet. 


Do pf 


Boston & Albany 
Boston Elevated 


Do Ist pf 
Do 2d pf 
Do pf 


Boston & Maine 


Do prior pf 
Do pf A 

Do pf, stpd 
Do A, stpd 
Do B, stpd 


Do C stmpd 
Do D, stpd 


Boston &Providence 


Brown Co pf 


Calumet & Hecla 


Copper Range 
Conn & Pass ; 


Continental See urities 


Do pf 


Dominion Stores 


East Butte 


East Boston Land 


Eastern Mfg 


Eastern Mass Ry 


Do pf, B. 


Eastern Steamship 


Do ist p 


Edison Electric 

Ing Public Service 
First National 
rman Credit 
neral Alloys 
General Electric 


Georgian pf, A 


Gitchriat ...... 
Gillette Safety 
Greenfield _ & Die 
Granby P . 


Hancock 


Hathaw ay B B aking 


Do : 
Hardy ¢ Yoal 
Hood Rubber 


Insurance Securities 
Island Creek Coal 


Isle Royale 





Kidder-Peahbody 
joo Int Safety 


Keweenaw 
Lake Copper 
La Salle 


Libby, Mc Neill & ‘Libby 


Loew's, inc .. 
Maine Central 


Massachusetts Gas 


Do pf 


Mason Valley 


Mergenthaler 


Mohawk 
National Leather . 
National Mfrs «& Stores. 


New England 


Herman Nelson | 


New England 


N E So Mills an 
NY. NH &H 
New River pf. 


Nipissing .. 
North Butte 


Nor Tex El pf. 
} Northern N H 
Old Colony R 
Qld Dominion 
Olympic 


Pacific Mills 


Pond Creek Pocanhontas. 

+ Quincy Mining 
Providence & Worcester 
Reece Folding M 
Reece Buttonhole 
St. Mary's Land 
Ross Stores ° 
St Lawrence Paper 
Shannon ‘ 

Swedish-Amer 
Sterling Sec 

Swift & Co 

Swift 
Torrington 
Tower Mfg 


United Fruit 


Union Twist [rill 
United Shoe Machinery 


Do pf 


U $8 & Brit Inv 
U S & Foreign 
U S Smelt, Ref 


Do pf 


Utah Metal «& 
Utah Apex 

Vermont & Mass 
Victoria 
Venezuela Holding 
Venezuela Mexico 


Motor 


(wm) 





1957 


ated 





Razor 


Theatre 


International 


Chicago—Continued 


STOCKS. 


High 
et) 
47 

BY 
71 
20 


4% 


Lots). 


sky, 
. 98 
NT% 
R4 
H2% 
Sy 


97 
oS) 
84 
100% 
90% 
102 
it 
1e2 


100 


bo 


101 


High, 





91% 
103% 
i914 

aD 
114 
10 


lok 





144 














1,800 





1,600 
2M 


























Boston—Continued 
STOCKS. 
Sales. 

330 Waldorf System 
Waltham Watch ath 
18> Warren Bros 
650 Winona 


‘sz 


High 


21% 
SO 


165 


BONDS (in $1,000 Lots) 


Amoskeag 6s 


t+ aL 


Do 4%s, 131 
N E Tel 5s 


~— aie 


Swift & Co Ss.. 


Western Tel 5s 


Chicago Junction 
Eastern Mass 4s, 
Hood Rubber 7s. 
Mass Gas 44s, 1929 


Miss River Power 5 


Pond Creek Poca 


m) 
Ty 
72 
1m 
1" 
uS 
12K 
hot 
108 
102 
tw 


Philadelphia 


STOCKS 
Sales. 
15 Alliance Insurance 
7, 434 American Stores 

+) Bell Tel of Pa pf 


Bernot, Inc 
Blauners 


8, 400 Camden Fire Insurance 
00 Cramp & Sons 


™) East Penn 


3,200 Fire Association 
9.500 Do rights - 
(50 Fr Park Transit 
103 Germ Pass Ry 
2) Horn & Hardart, 


Horn & Hardart, 





Central Lt & 
Salt 


1 Seott Paper 
> Do pf 


Shreveport Pipe 
Stanley Co 


Tonopah Mining. 


Union Traction 
oS Dairy. A 


York Ry pf.. 


BONDS (in 


Interstate Ry 4s 
Phile y 





Do Ss, 19%). 
Do $ 
Do 4s, 
Phil El P 





West Jersey & S 


Aloe pt coe 
Jjank of Com 

Best Clyme 

Bentley Strs 

Boyd Welsh 

Brown Shoe 

Do pf 


lo pf 
Burkart 
leo pf 
Chicago Ry Eq pf 
Coca Cola 
Emerson = 
Ely W 





7 Globe-Demo 
> Ham-Brown 
+» Huttig . 
i Hyd IB 
Do pf .. 
ind Pack pf 
Int Shoe 
Do pf 
+ Koplar pf 
10 Laclede Gas ‘pf. 


394 Mahoney Aircraft 


& Mercantile Trust 


73 Miss Valley 
dt eee 
20 Mo Port Cement.. 
200 National Candy 


5 Do Ist pf. 
5 Do 2d pf 


115 Pedigo-Weber 
200 Polar Wave 
340 Rice-Stix 

15 Sedalia Water 
‘874 Scruggs 


3 Do Ist pf 

lio 2d pf 
Senllin pf 
Lovis Car pf 
Louis Screw 
Acid 
S W Bell pf 


Stix B Fuller 


Do pf 
Wagner 


RONDS 


10,00 Kinloch os 
o.000 Seullin ts 
ioe tu R 4s 








Insurance of North 
1,400 =o rights 
2745 Keystone W ateh 
176 Do pf ‘ 
> Keystone Telephone 

MM) Lake Superior Corp. 
2,000 Lehigh Navigation 
1,100 Lit Brothers . . 
1,4 Louis Mark Shoe 
Manufacturing Casualty 


. Dairy Products 
1,100 Phila Elee Power 
200 Phila Rapid Transit 
S00 Be BE ccc 

304 Phila Traction 


Reliance Insurance 


‘Tonopah Belmont 


Un El Italy rights 
United Lt & Power, 
United Gas Improvement 
Victory Insurance 
Victory P L & Imp 
West Jersey & Seashore 


Con Trace of N J 
Elec & Peoples ctfs 5 
Keystone Telephone 45 
Leh Nav imp 4s 


ds, 17 
Vhila Elec Ist 5s 


DMs, 1972 
Strawbridge & Cloth 
United Rys 4s, ctfs. 


S First Nationai Bank 
&> F Medart 
1000 Fulton 


State National Bank 


St Louis Pub Serv 


High 











St. Louis 


STOCKS 
High 


























, ee a 





1 
7 
1 
1 














Ohio Bell Tel pf i 


Amer 























Baltimore 


STOCKS 

















Arundel Corp $4 
C Line of Conn 170 
7 Baltimore Brick pf su 
2 Baltimore Trust 17t 
Balt Tube pf $2) 
Black & Decker Mfe 28 
Do pf Ree Mis 
Ches & Potomac Tel pf. .114 
‘ Century Trust 220) 
} Commercial Credit 3) 
Do pf 24 
De pf bB " 
4% pf WI, 
Cons Gas Lt & Pwr 81 
Dao ti% BLD 
Do ? a 
Contl Ri 
Coal s 
Lion Tire & Rubber 
Drovers & M Hank 416i 
Equitable Trust Oo 
Eastern Rolling Mill 28 
Fidelity & Deposit Nid) 
Finance Co of Am, B Ww 
Financial Service, A 7 
Do 17 
First Nat Bank si 4 
Houston Oj pf oo 
Man tufacturers Finance 2t 
Do pf ‘1 
Do 2d pf 185 
Maryland Casualty titi 
Mere Trust ‘7 
Merch & Miners Transp. 4 
>» Mortgage Security 19 
foo Ist pf & 
fo 2d pt 
Monongahela Power pf 2ti! 
Northern Central Ry 87 
’ Amsterdam Casual 75 
Water & Power 78 
Roland lark Homeland. 22 
pf 1 
Sharp & Dohme pf 11a 
Silica Gel 3 
Southern Bankers units. 1st 
Mortgage 1 
Union Trust aU 
J ‘orto Rico Sugar wo 
De pf tit 
United Rys Elec it 
1 S Fidelity & Guar 4.54 
Wash Balt & Annap 1 
Western Md Dairy pf +) 
De prior pf 4 
BONDS (in $1,000 | 
a C & I Os I 
Black & Decker (is l 
fs, 51 uu 
Deo 4s, 1901 oy 
‘ fommercial Credit tis Ha 
Gas, E L & P ts. . 1% 
Do 0 
Houston Ci) tiles lol 
Av Mkt ts 8 
Silica Gel ties 1a 
I’ KR Sugar tis lol 
Ry & Elec Ist 4s ‘i! 
income 4s ol 
is, 1940 ” 


Wash, Balt & Annap 5s &4 
West Md Dairy tis iin 


Cincinnati 


STOCKS 


Laundry am 


9 Champ Coated 


Rolling Mill y 
Baldwin pf . 109 
7 ¢ shurne 201d 44 
lee & Fue 2 
Cooper new pf OS 
Drug . + 
Picher. 7 
ormica + 
% French Bauer undep pf "v 
wo —— Art 47 
Wernicke N 
pe 4 
143 Gruen Watch Tad) 


2 Johnston Paint pf ) 
‘l Radio A 


pf a3 
Procter & Gamble 2Rt 
10 8% pt 11 
Oil 6% pf ad 


Do 8% pf 112 
Playing Card ! 
Ss } Print & Lith hip 


Shoe 8 

pf 
PUBLIC UTILITIES 
Cinti Gas & Elec 1 


Cinti Sub Bell Tel be 


Street Ry 
Union Stock Yards 
Cc pf 8 


Pittsburgh 


STOCKS 


H 
Window Glass pl 8 
Arkansas Natural Gas 
pt 
Armstrong Cork r 


Blaw-Knox Ww 
Bank 22 
Central Ohio Steel 


of P ittsburgh 





pt 


Carnegie Metals 9 
Devonian Oil P 
Dolls et & ae tet 


Gas & Util pf 


ae Age Bank = 
Harbison-Walker Ref 21 


Nat Bank 


Horne (Jos) i 
Brewing 


pf 


» Star Gas 


Drug Stores 


onal Fireproofing 
Federal 
Pittsburgh Brewing p ‘ 
Vittsburgh Viate Glass ‘ 


‘ittsbureh Serew « 
































Sale: 
4,8 
63,7 
26,7 











Akron 
Brown 
Bucke; 

Do p 
Byers 
Centra 
Cities 

Do } 
Clark 
Clayer 
Colum! 

Do 1 

Do 2 
Colum! 


Colum 
Colum 
Divers' 


Moores 





Ren 
and st 
sharp 


dered 
orders 


ration. 


decline 
amour 
ders h 
year, ' 
sonal 

new b 
has ey 
by a | 
dicatio 
steel | 
the cu 


Zine 


favora 
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Transactions on Out-of-Town Markets——Continued 











San Francisco 


BANKS AND TRUSTS. 
Sales. High. Low. Last. 
4,802 American Co. .......... 161% 155% 157% 
100 Anglo & London P. N. B.245 240 245 
63, — Bancitaly Corp. ....... 124% 112% 121% 
26,789 Bank of Italy N.T.&8.A.210 190 200% 


STORES. 


35 Emporium Capwel) Corp. 31 30 30 
105 Hale Bros. Stores, Inc.. 26 26 26 
0 Piggly Wiggly W. S., A. 24 22 23% 
D BROOD TIGR. 100. cccscaces 33% = 33% 
700 B, F. Schlesinger, A..... 21 20 21 


FOOD PRODUCTS. 

617 California Packing Corp. 72% 71% 71% 
2,205 Dairy Dale, 30% 8% 30 
TARO Do, B ncsccccsccee nee 25% 27% 
1,609 Golden States M. P an) 
2,000 Langendorf Baking, A... 19% 19 19% 

INDUSTRIALS. 

46,720 Atlas Im. Diesel Eng., A 79% 64% 77% 
6,966 Byron Jackson ... 61% 














475 California Ink ...... 5 49 52 
39,476 Caterpillar Tractor .... : 61% 66 


4,085 Clorox Chemical 
700 Fageol Motors 
150 Foster & Kleiser 13 1 

2,304 Illinois Pacific Glass, A. 53% no as 

















4.130 Paraffine Co’s., Inc..... 87% 84% 8 
135 Sperry Flour Co........ 73 71% =T1% 
7,183 Zellerbach Dep. Ctfs.... 42 40 41 
INSURANCE. 
60 Fireman's Fund Ins..... 117 115 117 
30 Home F, & M. Ins...... 39% 39% 39% 
OILS. 
1,340 Honolulu Cons. Oil ..... 39% 38 39 
2,465 North American Oil .... 40% 38% 39% 
Richfield GD cvdcccsdves 47% 42% 45% 
5 Shell Union Oil ........ 27 26% 27 
\) 57 58% 
’ Oy «54% 
g ; 49 535% 
7 PUBLIC UTILITIES. 
302 Great Western P. pf.. ro ~s 1HK% 105% 
1,881 — Gas & E. ...... 47% 47% 
j aD MRM WEE cscaiwnanndne 7% 26% 27% 
3,520 Pacific Lighting Corp... 85 82 R4 
RADIO. 
38,551 Kolster Radio Corp...... 52% 41% 49 
22,325 Magnavox Co. ......-.- 2.8 2.55 2.80 
{ SUGARS—PINEAPPLES. 
™) Calamba Sugar ........ 1 150 150 
106 Hawaiian Pineapple .... 30 49% 49% 
Columbus 
INDUSTRIALS. 
Bid. Asked. 
Akron Guar. Mortgage........+.-+.-+.- 3% 5 
Brews Bs. GO. ...vccccccosceccvscesses 27 28 
. Buckeye Steel Cast.......6-..+005-00: - 466% 48 
DO PE. ce scccgecrs 105 112 
Byers Machin . es 2 26 
q Central Br. & “pix. Co. es Kehentne 25 
Cities Service ........ es { 
Do pf. 


Clark Grave “Vault... 
Claycraft M. & B. 
Columbus R., P. & L 







Do Ist pf. : 
BO BE Pic cciccccs j 
Columbus Dental ..... aids 
BO BE. oc csccecvcscescsecseccscaes éndee 
Columbus Mutual Life Ins........-...-+ 216 240 
Columbus Packing pf............-.«-+- 100 103 
Columbus Union Oilcloth pf. ea ach nos 108 
Diversified Trustee Shares, A...... -«- 20% 21 
Bs WE depiwscceseseses acthnccataes 18% 19% 
3 Finance acdsee g50ons 60008 K0 es” 13 16 
PM, ccna datines<ctideneceebsaeeads 63 67 
First ‘Ohno BP. Gi ciccccccccccdcceceess 9 11 
Leeesen aes Re ee 101 
F venkiin BECTEGAES 2 ccc cccccessecicosess 30 5 
CE EE Saat eties.600e+ccagvaneenne® a 2% 
GOGmAM BOD oo nc ces ccccsccccsccescsce 104 108 
Huber Mfg. Co..........- neoaeetuage ene 190 
eden obi winheesos sdedeonnaalls 102 105 
Jaeger Machine ...........-..0-+8- oh a 36% 
Jeffrey Manufacturing pf.............. 104 107 
Keever Starch .....c.cccccccccceccs ose 19 
BO BE. o ccsccgccesecess ? 60 
Lamneck (W. E.) i 20 
DO ME. cccccecse os ' 100 
BRaPOROP BW PE ono c ccc ccccccccccoccecd 104 
Marion ps Bay Shovel. 80 & 
EP Ser ‘ 104 
Midland Gros. pf 75 
Midiand Mutual Life Diese 21 20 
Moores & Ross 7% pf.......cceeceseeee 97% 101 




















Columbus—Continued 
INDUSTRIALS. 
Bid. Asked. 
Morehouse- Martins * eevegee Sedeseses 99 101 
Ohio Bell Tel. * on beereddcace ee 109% 111 
Ohio Power pf.......-++.++. geccce +--+ 108% 105 
Ohio Public Rosine 6% pt OE Fee 108105 
Do 79 pf ....ccccccceccess Sbsacesseens 1120 «O15 
Ohio State —_ ‘ins esduee $a0se'sevenens® 270 «6350 
Pure Ce vipcseneebe 98% 99% 
rr --112 115 
Ralaton Broci Ca - 13 
eeseces 0 40 45 
Riley hc.  P . 95 
Scioto Valley Bt Peccces ~ 
= Ist he Lode be SEOEAC'Sn addr senesvend 40 bs) 
WW BE BE ce cccesecccecodccccse pdeoenes 15 23. 
Seaboard GU ens bsenns ndegeceeeceene 15 25 
Ey sccguececsscecnvedegescsscecss 72 85 
gaith yn EP casecebsas seceueces 100 102% 
Titusville ION. .....ccccccccccscccecece 20% 24 
BD BE, wcccccsesscccs Rhbneeoesgece +++ 88 
Troy Laundry Ci cisavends<os ssaeecsseer 105 115 
United Light gk Power, Be icceecs cccos ae 27 
Wolfe Bros, ..........+. SCCeredccqeeess 93 100 
BANK STOCKS 
City National ........ knees Opens rae 400 425 
Columbus National ............-++ oncse a 100 
Commercial National ..........- eevee 4400-458 
First Citizens Trust 204% 
Huntington National 314 
Market Exchange .. 625 
Ohio National ...... 335 
LAND TRUST CERTIFICATES. 
Century Bidg. Site 54%s...........-.. ee 102% 
Brunson Bldg. Site 5s........... riessae 100% 102 
Chapel-State Theatre Site digs knees cane 103 105 
Elberfield Bidg. Site 5%s..... eeccccese 100% 102 
BREE TE occ ccccccccaccccercecccces 100 102 
Huntington Bank Bldg. Site 5%s....... 103% 105 
11-25 East State St. 54s...........456. 100% 101% 
70-74 North High St. 54s........ sseean 101 102% 
Parcels Postoffice Site 5s............. 100% 10 
Yuster Bldg. Co. conv. 68...........+-+ 102 104 
Seattle 
STOCKS. 
Bid. Asked. 
Arcade ae yy Sh Wiens <4cscucesces ice 100 
Boeing W. EB.) G6.....cccc..cscevcees --100 
Bloedel-Donovan Timber Fae 100% 
Carnation Milk Products pf...........106 al 
Centennial Mills Ist pf. no par pe eaeusidan 31 35 
Chraeaty TIGR, Gis cc cccscccsccssccocce 98 oe 
Community Hotel 78............+0e008 92% 94 
Dexter Horton Bldg. 6s.........-.+-..+ “99 101 
Dexter Horton Nat. Bank Stock....... 470 = 485 
Diversified Sec. Corp. 5%s............+ 98% 99% 
Eldridge urities Bey deb. 6s...... 100% ~Ci«t 
Mime0er GO. Gi. ccc ccccccsccccccccccccecs +e 100 
First Nat. Bank Stock, Portland...... .. 320 
First Nat. Bank Stock, Seattle........ 1,000 os 
Fisher Flouring Mills 7s pf.. 104 106 


Gemeral Wns. GO..cccccsceoes. 360 470 
Lilly (C. H.) 7% cum pf ; 
Marine Bancorporation .. 











Medical Dental Bidg. 6s.......... ..100%—«g.. 
Medical Dental Bldg. 7s............... 98 mY, 
Medical Dental Bldg. cum. pf......... 49 nO 
Metropolitan Bidg. i vhesechse sess 102 102% 
Metropolitan Investment Co ++ --100 2° 
Metropolitan Nat. Bank Din Sin ans on 580 
Mount Beker Bldg. 6s 101 
Northern Life Tower....... 99 100 
GR TEED Ge cote cccdcicsccccesces 8 100 
Oregon Telephone Co. 6s, 1952......... a 103 
PG. DARBTTTED Giro cascvccccccccscccees 24 26 
Pac. American Co. pf........sccccceces 99 100% 
Pacific Const Bisewlt. ......ccccccsece -. 16% 18 
Pacific Coast Cement Co. 6s........... i 98% 
Peoples Bank & Trust Co.............. 430 450 
P. P. & L. Gs, Feb., 1930............ 100 100% 
= S. P. & L. 6s, Aus.» re 100 101 
RS ON RTT 101 101% 
Sh Re Pulp (i ret 101%  .. 
Richfield oh TY errr 23% ##24% 
Seattle Chamber of Commerce ‘%s..... .. 99 
Seattle Electric 5s, 1939................ 93% os 
Seattle Lighting Co. 6% notes.......... 98% 100 
SD, SE Sos 0.600 .05-5:60 0:02 e008 ’ os 
Seattle National Bank Stock........... 475 = 525 
SO OCR 8% .. 
Skinner Bldg. 6s, 1930........ hated i 100 is 
Superior Portland Cement..... ccoe Oe 36 
Thomsen Clark Timber 7s....... --100 es 
United Bond & Share 6s. 101 101% 
United Bond & Shbare.. 70 Ti% 
United Bond & Share part. 36 41 
United Pac. Cas. Ins. units. 285 290 
i ee See . 35 = 
Wash. Co-Op. E. & P. Ist mtg 6s..... 100% ~—i«st 
Washington Iron Works 6s............. 100% —Cixsg 
Washington Iron Works............... 103% 120 
Washington Veneer 6ls........ eeveeeen 100 ie 
West Coast Bancorporation............ 34 35 








Los Angeles 





INDUSTRIALS. 
Sales. High. Low. Last. 
3 Globe Gr & Mil.......... 115 115 115 
BS . TR BG Moe coccccccceces 102% 102% 102% 
55 Goodyear T & BR pf...... 101 100% 101 
15 Goodyear Tex......... -.100% 100% 100% 
288 Hal Roach 8% pf... 2 22 22 
90 Home Serv Ist pf es 26% 
390 Pac Clay Prod.......... 28% 





80 Weber Show & Fix pf.. 25 : 25 25 
PUBLIC UTILITIES. 





1,069 L A G & E pf.......... 108% 107% 107% 
20 4 3 ri B Bhocoecccses 49 49 49 
Se DD OE cece ccvctcvccecce 28 26% 28 
120 Pac. Lighting EWS es peewe 84% 84% 84% 
ae ee Dee Boe ncisns daccnes 100% 100% 100% 
35 San J L & P 7* pr pf..116 115 116 
Ww 0 1% pf... 1 103 103 
2,516 So Cal Ed. Ore be6deseees ’ 46% 47% 
5s DE stereccccescecess : 55 55 
2. > 2. errr 20% 29% 
1,878 Do 6% pf...........4.- oT 27 
1,154 Do 5%% pf..........065 44% 2 
178 So Cal Gas 6% pf. se 264 26% 
100 So Co 6% pf.........6.--. 4 101% 101% 
MISCELLANEOUS. 
24,450 Bancitaly Corp........... 123% 113 120 
25 Cent Investment..........102 102 102 
2,717 Lincoln Mort ........... -60 .60 .60 
Se . BE 5 n0s-ssecveccionss RI, Rl 8 
3,507 L A Investment.........2.25 2.15 2.25 
9 Mortgage Guar Col...... 190 190 190 
12 Pac Mutl Life........... 905 905 905 
704 Pac Natl Co............. 37 36 36% 
175 Piggly-Wiggly ........... 24% 24% 24% 
10 Sum Realty .....cccscose 5% 5w% 
BANKS. 
7,248 Bank of Italy........... 209% 190 200 


914 California Bank......... 135 130% 131 
20 Citizens Natl 535 526 535 
3,265 L A First Natl -122 118 120 
601 Mere Natl .. 205 199 201 










0 Pac Natl idea isncovien 7155 «1554155 
bas weresseeseeess 20 20 20 
“63 Sec Tr & Sav Bk......../ 115 515 515 
OILS. 
44,200 Bolsa Chica, A......... .80 -74 .76 
1,150 Buckeye Union ae 26 25 .26 
30 Gilmore Oil............. } 
520 Holly Development..... 


3,200 Midway Northern........ . 
4,000 Palmer Union ...... ‘ee 
3,000 Premier Oll............. 
63,050 Rep Pete..............-+> 
51,250 Richfield .............-+. 
895 pf 4 


1.738 Rio Grande.............. 3 


3,966 St Oil of Cal........ 
43,098 Un Oil of bases: ‘aa a 
2,127 Union Associates ....... 54% 
$,583 U S Royalties... Trerr 
7,000 White Star Oil.......... , 





BONDS. 


5,000 Associated Of] 6s, 1935..102% 102% 102% 
25,000 rg T & R 5%s, 1931.101 100% 100% 
10,000 L G & E 5s, 1961....101% 191% 101% 
4,000 Miller & Lux 68, 1935...101% 101% 10134 
5,000 Pac El Ry 5s, eee 97 97 97 
10,000 Pac G & E 5%s, 1952...104% 104% 104% 
100 Richfield Oil 6s, 1941...132 132 132 
5,000 Sierra & S F 5s, 1949, 2d son 96% 96% 
5,000 So Pac Co 4s, 1955...... 94% 941% 


1,000 So Cal Ed 5s, 101 101 
20,000 Do 5s, 1951 102 102 
10,000 Do 5s, 102 102 





20,000 So Cal Gas 5s, 1957. 
35,000 So Co 4%s, 1 
50,000 Un Oil 5s, 1931 ee 2 
21,000 Do 5s, 1935.. -..100 99% 100 
5.000 Do Ge, 1042............ 109% 109% 109% 









Detroit 





INDUSTRIALS. 

Sales. High, Low. 
391 Arctic Dairy Products. — owe 25% 
450 Automotive Fan & Bearing. 10% ay 
630 Baldwin Rubber Units... 22 21 
25 Baxter Laundries, Inc., 24 24 
100 Belle Isle Creamery........ 17 17 

1,050 Bohn Aluminum & Brass....... 79 75 
100 Bower Roller Bearing .......... x 8 
500 British Amer. Brewing, vs A. 21 9 

1,575 Brown (John W.) Mfg.. esse 28% 27% 








300 
21,000 
2,000 
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INDUSTRIALS, : 
Sales High. Low. 
See Slericast BGGe.. Oo occseccsctccss 21% =21% 
2,175 C. G. Spring & Bumper........ sky 7% 
ee: Be OE. sccnenpsadadu tan ae duaas RY 8% 
4,595 Crowley, Milmer ......ccccseeees 52 52 
Pee SOO opeavccsessencse 202 202 
1,166 Detroit Motorbus .............. 10 9% 
168 Frost, Gear & Forge........... 10% 10% 
125 Gemmer Mfg, Class A......... 37% 37 
1,010 General Necessities ............ 2 2 
2,115 Graham Paige Motors.......... 34 30% 
10,155 Grand Rapids Metalcraft....... 114% 10% 
Z; EC awetetakheneadseedbas 16% 16 
OO ES ee 32 30% 
31 Hoover Steel Ball .............. 13 12% 
DS Pc sccas cep senieeae 33% 33 
Jackson Motor Shaft............ 16 16 
TD OWE 0 ccnccesetescccsncssane 31 31 
3,831 Lakey Foundry & Machine.... 31 x 
0) Michigan Sugar ............ 2 
200 Monighan Mfg., Class A. 27% 27 
400 Motor Wheel ; 34% 34% 
850 Murray Body . i 42% 
900 National Grocer ..... oo. @ 3 
23 Cakes PrOGwste 2... ccccccccccces 43 42% 
10,760 Packard Motor ........-c.seee08 79 73% 
Lee SOCEM, BOOTED 26s ccvspsveoencdses 47 46% 
7 Parker Rust Proof CE «ctvenssss 10 10 
SO 0 TORRE ioc cvncvninicenesssss 28 27 
365 Rich Products, A. .ccccceccccscs 27 26 
ee Brrr er es 24 23 
1,01¢ River Raisin Paper............. 10% 10 
305 Riverside Forge < Machine..... 30 28% 
160 Ross Gear & Tool............+- 31 30 
1,069 Sutherland Paper .............. 25 24 
100 Schwartz Cigar, Class A pf.... 28 27% 
GP SOD DD sigvencssecsesvncccedses 13 13 
887 Scotten Dillon ......:se+ssseres 28 27% 
730 Timken-Detroit Axle............ 15 15 
2,050 Universal Cooler, B............. 2% 2% 
eae, Os SOE Dec cecwcwcnssees 101 101 
1,420 Universal Products ............ 22: 2 
7457 Wilcox Products, A............. 264% 2% 
See 0 Ee. dcackaduess 6s ecnaawenaae 26% 
300 Wolverine Tube .... 21% 
10 Do p rs 101 
2,105 Young (L. te ) 41% 
1,825 Do pf... 40% 
BANKS AND TRUST COMPANIES 
10 Bank of Detroit. .....cccccccese 247 
2 First National ..........0.0+ TBE bs) 
95 Griswold First State 215 
8 Merchants National 303 
12 Peninsular State .........se00+ eo 400 
S Bocmrtty THM 2cos ccccsossseced 900 
New Orleans 
STOCKS. 
Sales. High. Low. Last. 
100 Hortman Salmen ..... 4 4 4 
7 Amer Bank & Trust Co. :187 186 186 
272% Canal Bank & Trust Co.302 300 302 
131 Hibernia Bank & Trust. .402 400 400 
146 Do warrants .......... 14 14 14 
69 Marine Bank & Trust ..105 105 105 
12 New Orleans Bank & Tr.158 158 158 
107 Whitney Cen Nat Bank. .430 427 430 
BONDS. 
$1,000 Canal & Claiborne ¢s ...111 ill 111 
5,000 Edison Elec 5s .......... 99% 99 
1,000 Gillican Co S F 6%s vor v4 94 94 
2,000 Ky Rock 6%s, ex wts... 9% oy 994% 
1,000 Little Rock Ry & El 5s.. 98% 998% 8% 
6,000 Memphis St Rwy 7 
3,500 N O Pub Sve 5s 
13,700 Do 4%s eee 
1,000 N Orl Cot Exch 
12,000 New Orleans City 
9,000 N O Pub Imp 4s, 
4,000 BO Gh, TED secdascceas 
CURB STOCKS, 
300 Gillican .Chipley Co...... 10% 10% 10% 
233 N O Pub Serv pf ....... 107 107 107 
202 Pan Amer Life Ins ..... 32% 32% 32% 
40,200 Standard Fruit ctfs..... 41% 41 41 
240 Wesson Oil & Snowdrift. 79% 6% 76% 
/ ae |S aaa 107 106% 107 
$2 Huylers Inc pf .......... 99% 99% 9% 
CURB BONDS. 
$3,000 Guaranty Dev 6%8, w wits 9% 99 mn, 
0) Masonic Temple 5%s.....102% 102% 102% 
4,300 (Penick & Ford f%s...... 105% 105% 105% 


1,000 Saenger T 6s, A, ex w.100 100 100 
Monteleone Annex 5%s..100 100 100 


Alabama Mills 6%s;, wts. 90 99 cet) 
Atlanta Ldy 7% nw wts.100 100 100 


1,000 Cloverl’d Dairy Ist 6%s.104% 104% 104% 
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Renewed weakness displayed by iron 
4 and steel prices this week stands out in 
. sharp contrast to the optimism engen- 
: dered by the June increase in unfilled 
{ orders of the United States Steel Corpo- 
ration. Steel ingot production in June 
declined but slightly more than the usual 
amount, and the fact that unfilled or- 
ders have increased at this time of the 
year, when they usually reach their sea- 
sonal nadir, shows that the tonnage of 
new business booked during the month 
has exceeded the most hopeful estimate 
by a considerable margin. Surface in- 
dications are, therefore, that iron and 
steel prices are about at the bottom of 
the current decline. 

Zinc is a trifle ‘firmer following a 
favorable statistical report for June, the 


; 
b 

















The Commodity Price Level 


details of which will be found under the 
head of “Business Statistics.” Lead, 
however, is lower, both the St. Louis 
open market and the New York contract 
prices having declined. 

In the miscellaneous group of com- 
modities, an advance has occurred in 
lubricating oil, but the spot quotation on 
rubber is a trifle lower. 

At 145 the general index of farm 
prices on June 15 was 15 points above 
June a year ago, but a decline of 3 points 
since May 15 this year, according to the 
monthly farm price report, just issued 
by the U. S. Department of Agriculture. 


DAILY SPOT PRICES. 
Cotton. Wheat. Corn. Hogs. 
1. 10.75 


cccmeeeeee 22.35 : 
toned Bm 1 1. 10.80 
vee 22.85 1.77 1.27 10.85 
PRAY 22.80 1.7 1. 10.80 
ager 21.95 1.72 1.1 10.70 
peneiveane 22.20 1.73% 1.21 10.60 
D. W. ELLSworRTH 


Speculative Commodity Markets 


Continued from Page 49 


The United States Department of 
Commerce announced recently that the 
establishment of a revalorization bank 
for rubber has been proposed by the 
Dutch banker, P. J. F. Kloppenburg. 
The plan is that a cooperative bank be 
organized with a capital of about $6,000,- 
000, of which 75 per cent. -would be 
available for subscription by producers. 
This bank would take over surplus pro- 
duction when the price is under 1s per 
pound, and would release such surplus 
when the price was 2s or more. In 
order to enable the bank to regulate 
distribution, uniform legislation would 
have to be enacted by the Netherlands 
and British Governments compelling 
rubber producers to deliver to the bank 
a percentage of production. It is not 


known whether or not this plan will 


meet with favor from the producers. 
Range of Rubber Future Prices. 
y— — —Dec.— 
High Low. yy Low. High. Low. 
July 2..18.60 18.50 18.70 18.60 18.60 18.50 
July 3..18.40 18.30 18.50 18.50 18. 50 18.40 
July 4..Holiday. y 
July 5..18.60 18.50 18.70 18.60 18.80 18.60 
auily $... ... --. 19.00 18.80 18.80 18.70 
July 7..18.70 18.60 18.90 18.80 18.80 18.60 
Wk’'s rge.18.70 18.30 18.90 18.50 18.80 18.40 
July 9..15.68 15.40 15.92 15.75 16.07 15.90 
July 9..18.90 18.80 19.10 18.90 19.00 18.80 
puly 7 19.10 19.00 19.30 19.10 19.20 19.00 
uly 
close. ..19.10@19.20 19.10@19.20 19.00@19.10 
—Jan.— —-Mar.—— —May— 
High. Low. High. Low. High. 
July 2..18.40 18.40 18.60 18.40 18.60 18.40 
July 3..18.30 18.30 18.40 18.30 18.40 18.30 
July 4..Holiday. 
July 5..18.60 18.50 18.70 18.50 18.60 18.50 
July 6. .. 18.80 18.60 18.90 18.70 
July 7 -. 18.70 18.70 18.80 18.80 
Wk’'s rge.18.60 18.30 18.80 18.30 18.90 18.30 
July 9 .. 18.90 18.80 18.90 18.80 
July 10 .. 19.00 18.80 19.90 18.90 
July iu 18.80 18.70 18.90 18.80 18.90 18.90 
uly 
close... .18.80@18.90 18.80@18.90 18.80@18.90 
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140,000 Shares ‘. 
Kimberly-Clark Corporation 


(A corporation of Delaware) 














Common Stock (no par value) 


CAPITALIZATION sia’ 
Preseatly to be Presently 


6 - Preferred Stock (par value $100 per share) wieece seo ete 
ee ee ee ne ee eae. $00,000 shares 490,000 shares 
* Series A 5% Bonds. 


For information regarding this Corporation we refer to a letter of Mr. F. J. Sensenbrenner, President, which he has summarised as follows: 





“HISTORY AND BUSINESS: Kimberly-Clark Corporation has been formed to acquire the assets and busi- 
ness of Kimberly-Clark Company. The business had its beginning in 1872 with an initial investment of 
$30,000 and has grown to its present size mainly through investment of surplus earnings. The business 
consists chiefly of the manufacture of book papers for magazines and other publications, supplying at least 
50 national magazine publishers, while its rotogravure paper is used in about 90% of all publications using 
that product in the United States. A substantial part of the earnings is derived from @he manufacture of 
specialties, including one which is used exclusively as the basic material in the manufacture of ‘Kotex,’ as 
well as from the sale of timber. Kimberly-Clark Company owns directly or through a <a (Kimberly- 
Clark Company, Inc.), seven plants in Wisconsin and New York, with paper production in 1927 over 141,000 
tons, and 19,400 developed horsepower. Timber properties of Wm. Bonifas. Lumber Company (another 
subsidiary) estimated sufficient to meet present capacity requirements of above plants for over 25 years. 


SPRUCE FALLS POWER & PAPER CO., LTD.: Kimberly-Clark Company holds majority ownership of 
common stock, remainder being owned by New York Times Company. The Spruce Falls Company has long 
term contract to supply New York Times with its entire newsprint requirements, which it is expected will 
account for over 50% of Spruce Falls projected capacity. The first unit of its new plant, under construction 
for several years, has just started producing. The Spruce Falls Company represents a total investment 
of approximately $27,000,000, of which $6,500,000 was furnished by Kimberly-Clark Company, the balance 
representing New York Times Company investment and proceeds of the sale of bonds. 


EARNINGS: The consolidated net earnings of the Kimberty-Clark Company and its wholly owned sub- 
sidiaries, after deducting adequate charges for depletion and depreciation, and after all taxes except Federal 
income taxes but deducting 12% per annum in lieu of Federal income taxes, and after deducting interest 
on the First Mortgage Bonds and dividends on the Preferred Stock of the new Corporation presently to be 
outstanding, all as certified by Messrs. Haskins & Sells, were as follows: 
me ae) ~ of Commoa Stock 

as above to be goon outstanding 
Dehibdénsdesedenbesesssesseanes $1 9: 18 $2.85 
> ‘bbb hbebpbbebebe ppb ebpepeoes Lorrsises 4.03 


sees eee eeeeeeeeeeeeeeeeseese 4.79 


eeeeeereeeeseeeeeeseeeeeeesee 


- 2,607,280.15 
ecccsscceccecees 2,317,367.18 4.73 
1928 (First quarter)....sscccsccececs 805,841.54 (3 months) 1.64 (3 months) 
Annwal Average .....ccccceeceseees  2,181,371.72 4.45 


Kimberly-Clark Company has, in recent years, expended approximately $9,000,000 (Spruce Falls investment 
above mentioned, $6,500,000, balance represented by extensions of plants and properties) which has as yet 
produced practically no return, and from which it is expected a substantial income will eventually be 
derived. Net earnings for 1927 were affected substantially by the loss of production incident to the destruc- 
tion of part of one of the mills, since restored to operation. 


FINANCIAL POSITION: The new Corporation’s consolidated balance sheet, based upon the consolidated 
balance sheet of the present Company and its wholly owned subsidiaries as of March 31, 1928, adjusted to 
reflect as of said date the formation of the new Corporation, the present financing, and the proposed acquisi- 
tion of the net assets of Kimberly-Clark Company and its subsidiary, Kimberly-Clark Company, Inc., as 
certified by Messrs. Haskins & Sells, shows current assets of $8,668,431.28, as against current liabilities of 
$3,872,309.57, a ratio of. over 2.2 to 1. The properties of the present Company and wholly owned sub- 
sidiaries have been appraised as of April 1, 1928, by The American Appraisal Company, the sound value 
(cost of reproduction new less depreciation) being fixed at $29,485,587.60. After giving effect to said 
appraisal and to said transactions, the book value of the common stock of the new Corporation presently 
to be outstanding, as shown by the balance sheet, will amount to $52.90 per share. 


GENERAL: In view of the diversification and wide distribution of the Kimberly-Clark Company’s prod- 
ucts and its long established position in the trade, I look forward with confidence to the continued growth 
and prosperity of the business. 


The principal officers and directors of the Kimberly-Clark Company are holders of a large majority of 
its common stock and will have substantial interests in the new Corporation. No change in management 
is contemplated. 


Application will be made to list these Shares on the New York Stock Exchange.” 


eg ee Fe a 8 a re Ye ee ot ese ery 45 Jor the undes- 
signed, essrs. , Spence & Quaries jor om, 4 reserve re; in whole or in ’ amount 
oped Jor, and to close the subscription books at ony time without notice. Taterin Receipts ow Temporary ceriifcaics deliverable ta the frit tartonee at'ihe apes 


Heigatten & Co., 44 Pine Street, New York City. 
Price: $52 per share 


Hallgarten & Co. Lehman Brothers 


First Wisconsin Company 


The information and herein while 
Rome contained borin rie net guaranteed, amp cbtalned fom seusem which we believe to he exthihts, 








July, 1928. 
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